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BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 
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AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
| DEPOSITS RECEIVED. 
]| GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE | 
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NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP.............cssssssseee F..80,000,000— | 
(£6,666,666) 
STATUTORY RESERVE...............F'.19,769,190— | 
(£1,647,432) 
EXTRAORDINARY RESERVE......F,22,660,000— 
( £1,888,333) 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, | 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS | 

INDIES. 

LONDON CORRESPONDENTS: The Nationai 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE ANGLO-EGYPTIAN BANK LTD 
SUBSCRIBED CAPITAL, £1,800,000, 
PAID-UP... £600,000 | RESERVE FUND....£720,000 
BRANCHES—Eeypt : Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan, Wad Medani. PALESTINE: 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 
MEDITERRANEAN: Malta, Gibraltar, TRANS- 

JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

eposits received for fixed periods at rates to be 

obtained on application. Interest payable February 
th and August 3lst. 

n current accounts Interest at the rate of 2 per 

(ent, per annum allowed on minimum monthly 

200” provided they donot fall below the sum 
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CLARENCE A. BOGERT, General Manager. 
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Branches and Agents throughout 
Canada andthe United States. 
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BANK OF MONTREAL. 
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Total Assets in excess of $650,000,000 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 
London Offices: 47 Threadneedle St., £.C.2 
9 Waterloo Place, Pall Mall, S.W.1. 
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Paris Agency: Bank of Montreal (France), 
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W.F. Benson: Manager. 


Financial Agents of the Government of the 
ominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 














Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 
BRUSSELS 
ANTWERP 


Paid-Up Capital, Surplus and Undivided 
Total Assets (March 27th, 1923) 


KINGSWAY 
Bush House, Aldwych, W.C.2 


NEW YORK 


OFFICE 


Profits (March 27th, 1923) 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


PARIS 
HAVRE 


$43,289,429.25 
$533 ,638,793.62 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


Telegrams : 


** Udisco, London.”’ 


39 CORNHILL, LONDON, E.C.3. 


Telephone: 
514 Avenue (3 lines). 


Capital Authorised and Subscribed £2,000 000 


Capital Paid up ~—s- 


Reserve Fund - 


Treasury, 
Discounted. 


-  - £1,000,000 
- £1,200,000 


Bank and Trade Bills 


Money Received on 


Deposit for Fixed Periods cr at Call. 
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NATIONAL DISCOUNT COMPANY, 


LIMITED. 


Subscribed C pan. £1,693,330 
Paid-up Capital... Sovse 846,665 
Reserve Fund 500,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows 

To TWO PER CENT. per annum at call. 

To TWO-AND-ONE-QUARTER PER CENT. at 
seven and 14 days’ notice. 


PHILIP HAROLD WADE, Manager. 
85 Cornhill, London, E.C., 5th July, 1923, 


ALEXANDERS DISCOUNT 
COMPANY LIMITED, 


24 Lombard street, E.C. 


Capital Authorised £1,250,000 
Capital Subscribed 1,100,000 
Paid up 600,000 
Reserve Fuad 400,000 


Notice i hereby given that th RATES of 
INTEREST allowed for money on DEPOSIT are 
from this day raised as follows: At call, to 
TWO PER CENT.; at seven and fourteen days’ or 
longer notice, to TWO-AND-ONE-QUARTER PER 
CENT. Money received for fixed periods at special 
rates. The Company discounts approved bank 
and mercantile acceptances and grants loans on 
negotiable securities. 

F, NEWCOMB, Manager, 
5th July, 


1923, 


THE UNION DISCOUNT COMPANY 


of LONDON Limited, 


39 Cornhill, E.C, 

Capital authorised and subscribed £2,000,000 

Capital paid up ...... £1,000,000 

Capital uncalled 1,000,000 

Reserve fund. Sail 1,200,000 

Notice is hereby “given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
this day raised as follows: At call, from ONE 


PER CENT. to TWO PER CENT.; at 7 and 14 
days’ or longer notice, from ONE-AND-ONE- 
QUARTER PER CENT. to TWO-AND-ONE- 
QUARTER PER CENT 

The company discounts approved bank and mer- 
eantile acceptances, effects purchases and sales of 
Government stocks, Treasury bills, shares, and 
other securities on the usual terms, and grants 
loans on approved securities at rates which can be 
ascertained on application at the office. 

ROBERT CALLANDER WYSE, 
Manager. 


5th July, 1923. 


BARCLAYS BANK AMIvED. 


Head Office, 54 Lombard street, E.C.3. 


Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at seven days’ notice is this day 
RAISED to TWO PER CENT per annum. 

W. FAVILL TUKE, 
W. CARRU THE RS, General 


R. W. STREET, { Managers. 
J. CAULCUTT, ) 
Sth July, 1923. 


BRITISH LINEN BANK, 

(LONDON OFFICE.) 

Notice is hereby given that 

INTEREST allowed on DEPOSIT 

this Office will be 
notice, 


the RATE of 
ACCOUNTS at 
TWO PERCENT, until further 


JAMES FORREST, ! 
JOHN E, FANSHAWE, ! 
Threadneedle street, London, E.C., 
=> Sth July, 1923, 


Joint 
Managers. 


THE CLYDESDALE BANK, LIMITED. 


(LONDON OFFICE.) 
Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be TWO PER CENT. per annum until further 
notice. 
WILLIAM LOCHHEAD, Manager. 
80 Lomb ard street, E.C.,3, 
1 July, 1923. 


BANK OF LIVERPOOL & MARTIN’S, 
LIMITED, 
Notice is hereby given the 
INTEREST on DEPOSITS with 
Office and the London Branches of 
subject to seven days’ notice, will be 
CENT, per annum from this date 
notice. 
G. BROMLEY MARTIN, Managing 
No. 68 Lombard street, E.C.3, 
1923. 


that RATE of 
the London 
this Bank, 
TWO PER 
until further 


z Director. 


Sth July, 


LLOYDS BANK LIMITED. 

Notice is hereby given that the RATE of IN- 
TEREST allowed by the Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
TWO PER CENT. for money at seven days’ 
notice. 
HENRY BELL, Director and General Manager. 
No. 71 Lombard strect, 

Sth July, 1923, 
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BANK OF SCOTLAND | 





ConsTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... oe ove ove £4,500.000 3 
PAID-UP CAPITAL and RESERVE FUND ... eve .-.  £2,125,000 i" 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 234,695,037 


Governor: WILLIAM JOHN MURE, Esq., C.B, 
Deputy Governor: THE RiagHr Hon. LORD ELPHINSTONB. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chiet Office: 2, St. VINCENT PLacr., W. G. Leaaat, Manager. 
LONDON Office: 80, BisHorsaaTE, E.C,2, J. W, JOHNSTON, Managor, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout @cotland, 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 
WESTMINSTER BANK, LIMITED. 


Notice is hereby given that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day RAISED to 
the following rates, viz 

On DEPOSITS subject 
TWO PER CENT., 
ONE AND A-HALF 
notice, 





Snsurance. 
ACCIDENT INSURANCE. 


Even the healthiest person is liable 


to seven days’ notice 
and on DEPOSITS at Call 
PER CENT. until further 





JOHN RAE, Chief General Manager. 


No. 41 Tothbury, F.C, to disablement or death from accident. | 
LONDON JOINT CITY & MIDLAND PRUDENTIAL ASSURANCE Co.., | td, 
ie wae, LARETED. nape or | HOLBORN BARS, LONDON, E.C.1. 
Notice is hereby given that the R. 1 Oo 


INTEREST allowed on DEPOSITS at 
call atthe Head Office 
be TWO PER CENT, 


seven days’ 
and London Branches will 
until further notice. 





REFUGE ASSURANCE COMPANY) 


R. RICHARDS, a LIMITED. 
H. MARE, ee N STE 
J. G. BUCHANAN, General Chief Office: OXFORD ST., MANCHESTER, 


) Managers. = ao 


E. T. PARKES, 


5 Threadneedle street, London, E.C.2, (For the year ending December 31st, 1922)- 


__ 5th July, 1923, ANNUAL INCOME EXCEEDS £7,100,000. 
NATIONAL PROVINCIAL & UNION ASSETS EXCEED £23,900,000. j 


BANK OF ENGLAND, LIMITED. CLAIMS PAID EXCEED £37,500.000. j 














Notice is hereby given that Ge. a of Snead bieienaibacent sae aoe aadabhene — 
INTEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches, is this day DOUBLE BENEFIT POLICIES 
RAISED to TWO PER CENT. for money 
placed on ae oe notice. Seles COMBINING THE ADVANTAGES OF 
A. McCLELLAND, aa’ Whole Life and Endowment Assurance. 
E. CORNWALL, _ ) Managers. Maximum income Tax Rebate and! 
15 Bishopsgate, London, E.C.2, Provision for Death Duties. 
5th July, 1923. 
te enn Apply for New Explanatory Leaflet 
WILLIAMS DEACON’S BANK, LTD. hoa 
Notice is hereby given that the RATE of 
INTEREST allowed by this Bank on DEPOSITS GRESHAM LIFE ASSURANCE SOCIETY, 
at seven days’ notice at this office and Metropolitan LTD., ou! 
Branches will be TWO PER CENT, per annum . 
from this date until further notice. 8ST, MILDRED’S HOUSE, POULTRY, E.C.2 | @ma 
JOHN J. MEAGHER, Manager. Founded 1848, | 
8 Bivchin os E.C., Payments already made to Policy holders, £40,000,000 
5th July, 1923. | 
BANK OF SCOTLAND. _ oma & ao Tt 
(LONDON OFFICE.) + 
Notice is hereby given that the RATE of IN- nsurance cie y, m e s : 





TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO PER CENT. until further 
advertisement. 

JOHN WHITELAW JOHNSTON, Manager, 
No, 30 Bishopsgate, E.C., 

5th July, 1923. 


THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 
(LONDON OFFICE.) 
Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 


Transacts all classes of Fireand Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. f 


notice by 





Third Impression with additional Chapter and Statistics. 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


nae 


will be TWO PER CENT. until further notice by with special reference to the History of the 
advertisement. Nineteenth Century. 
JOHN F. SANDEMAN, Manager 
No. 62 Lombard street, London, E.( By WALTER [. LAYTON, M. A. 7 6 " 
Sth July, 1923. 
Tue WaT : LL : : Lhe Economic Review :—" His excellent and clear 
THE NAT LONAL BANK OF SCOT- little book ought to be in the hands of every 
LAND, LIMITED. student of social conditions.”’ 
Incorporated by Royal Charter and Act of Par The Economic Journal:—" The high qualities he 
n oo nd exhibits will, we are sure, recom- 
Affi inte d with Ll ‘ds Bank Limit mend his ‘Introduction’ to all who would make 
London Office, Nicholas | ane, Lom hia rds Bi at once the easiest and the safest approach avail 
Notice is hereby given th it the RATI IN able to the fascinating but complicated * study of 
TEREST allows d on DEP¢ SITS at this office price That is, perhaps, the most cruical of 
be TWO PER CENT, per annum for mon present popular economic questions and it must 
seven days’ notice, a eat ae always occupy a prominent place in the net 
, T. C, RIDDELL, Manager. discussions of professional economists.’ 
5th July, 1923. 
The Practical Engineer :—"* This book should be| 


ROYAL BANK OF SCOTLAND, 


valuable to the student of monetary values and 
(LONDON OFFICE.) 


prices, especially of the nineteenth century.”’ | 


Jotice is y giv at the RATE OF : : fe J 
INTEREST a oo i ae oa — at bal The Westminster Gazette: ‘Mr. Layton, who is 
office will be TWO PER CENT ati] a one of the ablest of the younger Cambridge 


economists, has refrained deliberately from 8} 
Joint long exposition of the theory of the relation| 
ieee between price levels and the quantity of circulat- 


notice, 
ALEXANDER DICK, 2 
WILLIAM W HY TE, *Managers. | 





; A ing currency. He has adopted that historical | 

No. 3 Bishopsgate, E.C a July, 1938. | method which appeals to the instinctive on | 

N . cism of the practical man. Hise tracing of the 

THE U NION BANK OF SCOTLAN D, price fluctuations of the past ninety years in 
a . 


England, and his analysis of their causes and 
results are admirably lucid. And if the book |) 
secures the wide circulation which its meri’ 

deserve, it should do much to draw public atten: | 


Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 


TWO PER CENT. per annum from this day until tion to the vital importance of a neglected 
further notice. question.”’ } 
JOHN ALEXANDER, Manager, —-— 
London Offices, 62 Cornhill, E.C., 
Sth July, 1923, MACMILLAN & Co., | Ltd, L London, W.° ab 
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ALLIANC 


ASSURANCE COMPANY, LIMITED. 
\}Heap OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
CE. | ASSETS EXCEED £25 ,000,000. 

4s : 


The Hon. N. CHARLES ROTHSCHILD, President 






8 The Alliance grants Insurances of all kinds. 
te — 
™ |LIFE_DEPARTMENT. 
| td,, Full information respecting 
Cl. ESTATE DUTY 
an 
ANY |! CuHiLprReNn’s EpucaTIONAL 
| POLICIES 
Re issued by the Company may 
be obtained on application 
2). from the Head Office or any 
000. of the Offices or Agencies 


of the Company. 


Vol. SOVIL SATURDAY, 





0. LE O. MORGAN OWEN, General Manager. 














“~(Gentralbanken for N 
o UCDTPALDADKEN Or Norge 
eaflet Christiania, Norway. 
IETY, | 

| Founled by 50 Norwegian and Foreign Banks and 
E.C.3 | gals jamated with the Christiania Banking Houses. 
), 000,000 


F ‘Tho. Joh. Heftye & Son 


(Established 11d) 
usinesa, 


yn, E.C, 


es Sev. Chr. ‘elie 
THE 


ened 


Transacts all kinds of Banking business. 


orrespondents in all Norwegian places of any importance. 
of the 

1/6 net. F 

cf CREDITO ITALIANO. 

of every 

— Capital Fully Paid sie ea ... Lire 300,000,000 


" recom- Reserve ‘ tio one a ... Lire 100,000,000 
ld make 
ch avail 


os Head Office of the Bank: MILAN. 


it must 


jy m. @ THE BANK HAS BRANCHES THROUGHOUT ITALY. 
noutabe | LONdon Branch: 22 ABCHURCH LANE, E.C.4. 


lues and iam 
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n, who is , 7 os F 
m bridge sasiitieasinial 
from & 
‘lation | 
eal Transacts a general Foreign Banking Business, having 
istorical | Correspondents in all Countries, and is specially pre- 
5 Pared to grant facilities for the development of trade 
ee between the British Empire and Italy. 
uses and 
ae best Correspondent of the Royal Italian Treasury. 
lic atten: | Telegrams; " Italocredi, Cannon, London 
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THE MONEY MARKET. 
FOUR PER CENT. 
Ox ‘Thursday the directors of the Bank of England 
raised the official minimum rate of discount from 3 to 4 
per cent. The movement had not generally been ex- 
pected to happen so soon, though the continued decline 
in the New York exchange had given plenty of warning, 
since it was known that the Bank was anxious to dis- 
courage those who were helping this decline by lending 
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and lower prices fail 


that a serious position is developing in that district. 


ness in steel remains very quiet, 


nection, in these days, between rates of interest and rate: bring in orders of any importance. Weakness devel ped The 
of exchange, much uncertainty prevailed as to whether in tin, but copper prices — steady. Uncertainty con. rent fi 
the rise of 1 per cent. in the Bank rate would suffice to | tinues to be the keynote ol hase Manchester cottos trade, a 
steady the price of sterling, without being reinforced by a and business Is restr ted to immediate needs. Wool values 28 mi 
Sa ialeee advance later. Lombard Street was rather puzzled remain high, mainly as a result of Continental supports * expent 
and anxious, and inclined to look forward to uncomfortable | Price changes were unimportant at the Bermondsey hide This I, 
times, but in view of the very large amount that had to | § 1d skin auctions, but the undertone was weak. Rubber of the 
be borrowed from the Bank over the turn of the half-year, | was rather steadier. Wheat was in demand, but Sugay settlen 
partly owing to the fact that funds normally available for | | rices were marked down, and the ponent sor tea — £214 
rowers here had been lent to New York, the Bank | inclined to be dull Frade both in vegetable oils and oil milliot 
seems to be able to justify its action on the ordinary busi- | 5° ds has continued on quiet lines. = 
ness principle of putting up the price of a oe that FOREIGN EXCHANGES. po 
is scarce, quite apart from considerations of exchange. 
es - Si to - Si “ sion the ee banks raised their in the foreig hange narket the veek has been = . 
deposit rates by 1 per cent., and the discount houses fol- | ‘ f feverish mov ments in rates, but of little real busine Shiv £ 
lowed pari passu. Money had been extremely abundant Che outstanding pare, apart a further deprecia sag 
owing to the big borrowings last week, which had still, tu n of the * epAcnan curren ies, nas been the rap £o8o 
after large repayments on Monday, Tuesday, and Wednes- decline of e < — nw New York. Feowm Sear 4 -_ - 
dav, left the Other securitics nearly 16 millions higher ; the 29th the quotation sagged quietly away e as low a¥of £ 
EF SL a it li MN inet Seneads $4.5445 on thursday. The announcement of the change ti 
bills quoted at 22 per cent. before the rise in Bank rate, in Bank rate brought a recovery up to $4.56, but this wa: I one 
and fully 1 per cent, higher thereafter. Yesterday, when not maintain d, and yeste rday morning the quotation wag re 
ais ile Si ON a eine silat: leis $4.55$. Whether the higher Bank rate will be sufficien My while 
for Bank bills were quoted at 32 per cent. for three and to stop the stead) drain of sterling to New York is, Aieing 
four months, and 4 per cent. for six months. view of the discrepaney which still exists between ag eine 
; _| value of mone in the two centres, very doubtful) the la 
july 6, June 29|June22, June1s, Previous Rate Forward rates have narrowed slightly from {8 to 4 Cen} pply 
1925, 1925. 1925, 1923, ate per month over a The German mark, in spite of nev interes 
% % % % 1% restrictions and of oli \ which seems to consist for thé increas 
DERE UROIS sccsenseeeeses| 4 3 3 3 3 (Jly.5, ’22) | greater part ol ate quotations in other centres an¢ 
— a seneee 2 : ; : ; aoe’ ka fixing an arbitrary rate Berlin, has again shown mang Th 
oe 9 ame 24 1; 14 4 1] (Sly.5, 103) fluctuations, and at one time the quotation reached abou £4,6 
Market rate (S$ months’ bills) 3% 2¢g 2 ai sss | 1,000,000 marks. The quotation yesterday morning of Treasw 
Phe Bank return showed large movements in connection | %9%,00°, although higher than at some times during oe 
with the turn of the half-year. The note circulation ex- | PetTiod, was about the same as the preceding week: 
panded by Z£, 1,873, oo, leaving the Reserve £,1,869,00 0 Forward marks were quoted nominally at 250,000 marks The 
lower, in spite of a small increase in the stock of gold. | Pe nonth over spot. It is now, however, announced tha Si 
Government and Other securities expanded by £1,360,001 dealings in futures are forbidden. From 75.20 on tha 
nd £15,743,000, and Public and Othe i deposits by 29th the French frane rose sharply at the beginning of th 
£.5,4809,000 and £,.9,712,000. Currency notes outstanding | “© k to about 78, after which there was a recovery 1 _ 
were advanced this week by 452573355! 0 to £, 289, 236, fOO, 9-05 on Wednesd ayy | nly to be followed by a furthes 
which includes £.1,407,400 for notes called in but not vet upward movement to 77.70 vesterday morning. Thé T 
cancelled. Phe fiduciary issue is £238,319,000, 01 Brussels rate, although, as usual, moving roughly wit! 
£.31,864,800 below the maximum. Paris, shows a tendency to draw away still further, ang _ 
yesterday stood at 93.60, as compared with 88. 25 on th oo 
THE STOCK MARKETS. 29th. The lira also has moved upwards rapidly ws 
the Stock Exchange entered upon the second half of 1034 to 105} \mong neutral currencies Amsterdam, I 
the vear ina onthe mood. The rise in Bank rate | following the dollar, has gone against us from 
Was not unexpected, and its immediate effect not un in.7o, to 11.60, while Stockholm has also move 
favourable, but with the early advent of selling orders a | —— 17.30 to 17-232 Switzerland, however, has ne Tl 
mild slump occurred, affecting most gilt-edged stocks. | “)““ nn 25-25 to 26.353, », ane Madrid has moved upFina 
Several recent Colonial and Foreign issues have tended to ary from 31.45 to 32.075, after being on Wednended Hou 
as high as 32.173 Ch istiania has de -preciated furtherfavai 
dn = to a discount, or very small premium. Home | from 27.925 to 28.475. Copenhagen on the 4th reachedsberl: 
Rails have been under the influence of the dockers’ strike. 20.085, but the announcement that the National Bank hi id the 
Rubber shares have lacked public support, while fairly sent a considerable amount of gold to America has cause@Prin 
heavy liquidation has taken place in certain Oil shares, | @ recovery to 26.354. In ¢ ‘entral kkurope, Vienna remaingimp« 
In the Miscellaneous markets textile and tobacco shares | St#bilised at 325,000. Warsaw, although the recent pani@Stat 
have generally resisted the vaihag downward trend. The reguiations have not yet been modified, shows a slight regarc 
banking and insurance markets remain heavy. South ee Prague has moved down from 1531 = 151gThe 
i ae Sat saad Belg srade remains about the same at $20, but Buchares| the 
cere oe ; : By alt at gto shows a new tendency to depreciate, while Buda and 
Musiness generally is du pest continues to move steadily upwards. In the EasiZing 
the rupee, at 1s 4 3-32d, is the same as last week, but the¥mea 
THE COMMODITY MARKETS. ven, in sympathy with the dollar, has moved against ugNat 
General quictness was again apparent most direc- | from 2s 12d to 2s 13d. Dullness in China, and a hold up if 
iions, demand for b manufactured and raw materials | te Bombay monsoon, have depressed the silver market C 
being confined to wants of immediate necessity. Condi- and prices are considerably lower, Hong Kong is 4@this 
A A cheaper at 2s 27d, and Shanghai id cheaper at 38 o} tel oll 
Tai oe ae ig In South America, Buenos Ayres has fallen from 41472 ¢BOd} 
ing, the ‘vo ume Of business at the lower prevailing prices to 41,‘(,d, and Rio from sid to 574), d, while Montevideo ie, ap 
being slightly better lhe immediate outlook for pig-iron | also j.d cheaper at 427d, and V alparaiso has deprec lateGatte 
is discouraging, and ¢ Shetheld correspondent reports ! from 34.60 pesos to 34.80 pesos. Nat 
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Busi 
ail td NATIONAL ACCOUNTS. 
lopedy The Revenue statement for the first quarter of the cur- 
con4 rent financial year, printed in full on a later page, shows 
radegan excess of expenditure over revenue _ approximately 
neal £27} millions, revenue amounting to 187 millions, or 
= £8 millions less than in the same pe ode of last year, and 
port ~ . 41 
. Fexpe nditure to £2144 millions, or ne ‘arly £9 millions more. 
hide This latter inc hn jis due to the inclusion in the figures 
UDerd of the first half-yearly payment under the American debt 
Suga settlement, the item ‘ interest, &c., on war debt ’’ being 
| wah £21} millions higher than it was last vear, at £124} 
id oil millions. There has been a saving of £12? millions in 
the Supply Services, of which £73! millions is under the 
fighting services. The decline in revenue is more than 
 ccounted for by ordinary miscellaneous receipts, which 
one have dropped from £131 to £4! millions. Estate duties 
. fell by £2,801,000, and receipts from the postal services 
en by £1,050,000, while nothing was received from E.P.D., 
reciag 


as against £-954,000 a vear ago. Customs receipts were 
rapig@ (80,000 higher, and there were increases of 4.1,398,000 
and 
too early 


£.1,553,000 In corporation profits tax, 


It is 


73 O® jn stamps, of 


ow aol £ £2,492,000 in interest on sundry loans. 
7 to draw comparison of the 
iS Was 


cures with the estimates for the . but it may be men- 
n was 4 


hangs any conclusions from a 


‘tioned that expenditure is £.10 in over its quota 
to a half-vear’s American payment), 
it, the first quarter 
The following 


and expenditure during 


of course 
while revenue is £Liy millions below 
> ith being rule, the lightest in 
nN thétable shows the national income 


tbtfulf the last week of the quarter : 


(owing 
ficien# = 


is as a ree eipts 











L cen EXPENDITURR, Min. £ RECEIPTS. Min. £ 
m : Supply Services .........--.eeece 11°515| From Revenue.. .........cceeee 12°050 
of nevp Interest, &c., on War Debt case 4408 Amount borrowed 4603 
Sundries ........ . 636 
* th@ increase in Balances 044 
‘S an 16653 16659 
mang The week's operations increased the National Debt by 
aboug £ 4,003,000, and caused the following changes : 
thoug 44 Min. £ ™ Mis. £ 
Ng OFTreasury Bills — 5193 Bank of England Advances.. 4°250 
- Other debt .... oe 269 Public Department Advances + 4960 
lig the National War Bon is Ri paid 025 Nationa! Savings Certificates + ‘100 
. DUINOR oc kedivivacseses t 780 
week, = aa 
mar} 5°487 + 10093 
1 thaf T° floating debt Was in reased hy #: },030,000 to 
dG thi £91953 30,500. 
in thd* FINANCIAL YrAR, 1923.24 (April 1 to June 30, 1923). 
of the i - . £ WAL 
as tg, Total Expenditure .. 214,414,012 Raised by Revenue .. 187,001,745 
cry Net Borrowings...... 24,387,714 
urthes Decrease in Balances 3,024,553 
eae d eo ee fie 
ne EEE (pewnimaies ais 214,414,012 NN ca eeete es 214,414,012 
wit Estimates for Year 1923-24. 
r, and ; £ ; a £ 
mn th Ordinary Expenditure 801,013,000 Ordinary Receipts .. 778,500,000 
“Special Expenditure.. 15,603,000 Special Receipts.... 40,000,000 
from® selene i cine 
rdam Total .cicccccss 816,016; 000 Total .......+. 818,500,000 
from Burplus sccscces 1,884,000 
nove 
preci The Week in Parliament.—The Report stage of the 
ed upFinance Bill occupied the greater part of the week in the 


esdav/ House of Commons. A feature of the debates was an un- 
irtheravailing attempt by Mr Lloyd George, Mr Austen Cham. 
achedjberlain, and others to delete the clause doing away with 
k hadthe Land Valuation Department. On Wednesday the 
ause@Prime Minister contributed to the Finance Bill debates an 
mainsjimportant speech on the debt settlement with the United 
pani@States. The discussion on the Viceroy’s action with 
ht re-tgard to the Indian Budget was continued on Thursday. 

151#The House of Lords has passed the second readings of 
1ares§the Housing Bill, the Bastardy Bill, the Legitimacy Bill, 
Budaand the Cotton Industry Bill, and passed the third read- 
Easing of the Matrimonial Cause Bill and some minor 
ut thylmeasures, and has debated the project of a Shakespeare 


re- 





sc te 
pn 





Ist UPNational Theatre and a railway in Kenya. 

up if 

arket ‘ Company Meetings of the Week.--On later pages of 

is $¢this issue will be found reports of the meetings of the 

OF td following companies :—British Empire Trust Company, 

yh dhOdham’s Press, Lipton, Estates Control, and Ohlssons 

leo iJCape Breweries. The chairman of the last-named called | 

nateGattention to the speech made at the meeting of the 
‘National Bank of South Africa, reported in full in the 


Vconomist of June 3oth. 


THE ECONOMIST. 


ene pepenesncensnusnnsbeeecennneeeneeeeeeres res 


THE SITUATION IN GERMANY. 


ANOTHER week has passed without bringing any signs 
of an approach to the Ruhr armistice, which must be the 
preliminary of a reparations discussion, and although the 
best part of a month has passed since the British Govern- 
ment addressed straightforward 
to the M. 
brought himself to make a_ plain, 


a plain, questionnaire 


French Government, has 


Poincare not vet 
straightforward reply. 
His failure to do so has undoubtedly accelerated the pace 
at which the once immense store of British sympathy for 
and patience with France is becoming exhausted. It 
read the impatience and daily deepening 
anxicty situation, both 


we 
situation aright, 
the 

occupied Germany 


over the Ruhr and in un- 
reflected 


this country 


in 
only too 


life 


unobtrusive 


an 


the 


anxiety clearly 


In many phases of economic ol is 


in and 
tion of most of the leading schools of political thought 
behind Mr Baldwin in the that 
be adopting in the present diplomatic discussions. 


While 


re o 
Pony 


manifesting itself a quict concentra- 


attitude he is believed to 
“silent contest?’ is 


the 


What has been described as a 


between London and Paris, situation 


On in 
Berlin is rapidly approaching a ertsis. ‘The symbol and 
instrument of the disturbance 1s the new fall of the mark, 
Which has once again thrown eeonomic values into 


hopeless confusion. Some comparatively few days ago a 


traveller changing money in London found on reaching 
Berlin that the marks received in London had lost half 
their value on the journey. An English journal costing 


2,000 marks on a Monday was priced at 3,000 marks and 
$000 marks respectively « the two 
Another journal for the guidance 
travellers explained ii a recent that 
the taximan’s clock must be multiplied 7, but 
between printing and publication — the 


n following days. 
of Amertean 
the fare 


times, 


issued 
issue Ol 
OO) 
information had 
become out of date, and the paragraph was stamped over 
by hand that the multiplier had risen to ro,ooo. A Berlin 
banker tells that his cook, who complained that she could 
es, refused the offer of double 
a Stock Exchange tip! And that 
countrywoman does when bringing 
goods to market is to the price of the dollar. 
Phen there is the an who refused to buy 
shirt in a department store on the ground that it was too 
but did his calculation over and changed his 
ached the before he could 
the tele uiaauk rates for the day 
come through and his shirt was up ver cent. At the 
moment. the paid Cabinet Ministers of the 
Reich is equivalent to the lordly sum of £6 a month! 
Some of the countries of Europe have become almost 
.ccustomed to these madhouse economics; to the foreign 
observer whose pocket-book contains a few pieces of 
paper that really have some stable value there is indeed 
much amusement to be got out of But beneath the 
surface the situation tragic, for with the currency 
depreciation there has come some physical and) much 
moral depreciation. — t1 is widespread among the 
formerly ‘almost incorruptible German bureaucracy ; steal- 


not possibly live on her wag 
but demanded 

thing the 
her & 


waves, 
the first 
inquire 
case of the m 3 
dear, 
mind before 
back to the 


ag rai 


he re door get 


had 


counter 


oc 


25 


salary to 


is 


ing—in the train, the factory, and the working-man’s 
home—is rife, begging is prevalent in the streets in 
marked contrast to pre-war Germany, while the under- 


nourishment and poverty of the middle classes have reached 
dimensions which must excite pity. Indeed, the annuitant 
live by ulation, by taking in lodgers, or 
by selling their possessions, while the highest 
rank in the old army to be the humblest 
clerical labour. 
How it that 
true that unemployment 
months and 
her life continues; 
and up now has been able to buy all the 
coal she needed in England and pay for tt in sterling. 
Indeed, with the recent slump in the mark the orders to 
her factor have actually increased, and employment 
has slightly improved in consequence. We cannot attempt 
to give a complete answer to this question here, but will 
merely call attention to some of the features of the situa- 


classes only spe 


officers of 
are found doing 


is Germany manages to carry on? It is 


much greater than six 
much short time. But 
her fuel supply is sufficient, 


1S 


ago, there is 
economic 


to she 


a 
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sane 


that may occur do not seem to public opinion to hay 
anv raison d’étre. There seems to be no alternatiy; 
Government that could improve the mark except by 
way of an agreement with France. <A large part of 
Germany is indeed in a mood to fellow the presep 
Government in almost any sacrifice that it woul 
be willing to make to France provided it held out som, 
hope of Germany being able to work for her future re 
covery. What Germany needs is a ray of hope; and it j 
for this reason that German opinion is undoubtedly pre 
pared to an increasing extent to contemplate a measur 


tion. So far as the fuel situation and the means of paying 
for imported coal are concerned, it must not be forgotten 
that exports lag behind both orders and production ; 
exports from unoccupied Germany did not at once feel 
the effect of the Ruhr occupation, and even now have only 
slightly fallen. The use of the bills resulting from these 
exports is to some extent regulated by the exchange 









































control system, which, though very incomplete, checks the 
import of unnecessary goods by private persons. For 
the moment, indeed, Germany has overbought her coal, 
and has even tried to slow down deliveres from Great 


Britain. The miscaleulation for which the railwavs are | of international control similar to that now being exercise: 
apparently to blame has carried a heavy penalty, for the} in Vienna. It is, for example, not beyond possibility tha 


coal payments have been the chief factor in hammering 
the exchange. But credits due to the results of previous 
trading and the foreign balances of big industrial con- 
cerns cannot hold out indefinitely. Already the Govern- 
ment have been selling marks for buying coal, and this 


the power of fixing rates, &c., on German railways on 
which their value as a guarantee of payment entirely d 
pends might be surrendered. Indeed, it seems clear that 
no German Government could, in fact, put through the 
reforms which are clearly necessary for Germany's r 
covery without foreign pressure. The question of th 
form of international control in Germany will be a critica 
question of the near future. But in this connection it j 
necessary to repeat and underline what we said last weel 
namely, that all discussion of international control mu 
be abortive unless in some way or another it can ly 
definitely assured that the control would be really inte: 
national, and would not in effect degenerate into the pri 
dominance of one nation in the control exercised over t] 
financial and economic affairs of another. 


will increase and make the situation worse than ever. 
If the Government intends to carry the conflict into the 
winter, it is high time to think of rati ling industry and 
the public with food and fuel. : 

But frankly, Germany does not contemplate continuing 


the struggle. For, however possible it might be to do so 
on the basis of Germany's economic position, the Govern- 
ment is too weak and the morale of the people too seriously 
undermined. The labour situation, in particular, is bad. 
The sharp rise in prices without corresponding wage in- 
creases, short time, and despair of the political situation 
have combined to produce a dangerous temper—at_ all 
events in Berlin, where the fear of disturbances is very 
freely expressed. In a small! way food riots have begun, 
and strikes are threatened in connection with the demand 
for wages to be based on an index number. Unless the 


present slump can be checked, this demand will have to 





OUR INDEX NUMBER.—-PRICES FALLING. 


Pure trend of commodity prices confirms the abundai 





evidence from other sources of the reaction that has over 
taken trade and industry. <A substantial decline 


be granted, and this will f ‘se. Increase , eC : : : 
gr a, 1 th 5 Wil, OF COUFSE, Increast the spt ed Of} our Index Number in June brings the total dow 
deterioration. It will also have another significant effect. 


to within go points of the level at which tl 


’ 


Gaermany’s industry has for some time been in a bad wav: 
output per head has been low, and with political and mone- 
tary worries to think about, the workman’s heart has not 


been in his work. But industry has been able to sell cheaply 


year opened. The fall in June amounts to 111 points 
and makes the total 4301, which is” the lowes 
recorded since the end of December. ‘The hi: 
of the half-vear was reached at the end of April, with « 
total of 4440, and the widest fluctuation is 176 points 
Phe average for the half-year works out at 43783, 

compared with an average of 42945 for the whole « 


! 

on foreign markets for two reasons. The depreciation of 
the mark means that fixed interest charges have been 
practically wiped out—this has occurred so completely 
that continued depreciation will not bring any further 
appres iable reduction in cost to German fa: tories on this 


1922, when the widest fluctuation was 207 points, #! 
account ; the time lag between the rise of mark wages and 


higher average for the past half-year being attributable t 
> > ] a 


} r} rice NeAN } |. ne . poe - . : ° ° q 
mark prices means that labour is losing real wages. If | a large extent to events in the Ruhr, which in the eat 
esc Saeme lacy ics i: i fa ie: sain = ] i 

this time lag is abolished by making wages rise more auto- | months produc ed a sudden demand fer coal, iron, and stet 


matically the advantage the manufacturer at present gets | at a time when supplies were not sufficient to meet 
rhis may be seen from the figures for the minerals grou; 
in the following table, which rose rapidly. until the « 
of March, and are still substantially higher than at t! 
beginning of the vear :-— 


Ina low wages Fill will disappear. Indeed, if labour is paid 
> 1 ’ 1 . “+ ' . 

in gold marks the worker is very likely to make a fight 
for his pre-war gold wages, and this would mean that 


wages must rise considerably, for at present wages are far 
. 


less than their pre-war gold equivalent. Hence there is ~~ = 

not much prospect of any exceptional increase of ES) 2g! 

exports as a result of the present or any future deprecia- 3 38 ye © 
tion of the mark. The situation may be made a litth Ss |S etl « = ess 2 
more tolerable for the wage earner, whose complaint is Date. 2§ 23% Z € 43° Ht 
not so much that he cannot buv food as that he cannot pA g2al % a 2% $ : 
afford to pay for other things; but even an index svstem 5 5 | & a A eb 


. sy 1 . : 
of wages will not end the demoralisation spread by the 


suspicion that someone is making undue profits at 
labour’s expense, or thi 


Basis (avg. 1901-5) ..| 500 | 300 500 ; 400 

End July, 1914 .... 579 352 6162 4644 2565 116 

» Dec., 1915 ....| 897 | 446 731 711s 8484 3634 165 

» Dec., 1917 .... 128643 686 16843 8394 13484 5845 263: 
» Nov., 1918 .... 1289 7824 1848 903 13894 6212 28 

» Dec. ,, «++. 1303 7824 18054 866 1337 6094 277 

» Dec., 1919 .... 14414 8814 24423 1145 14533 7364 334 

» Mar., 1920 .... 1508 914 29744 1246 17094 8352 378 

» Dec. ,, wee. 1344 805 1284 1216 1275 5924 269 

» Dec., 1921 .... 9213 636 1106 762 9314 4357 198 

» June, 1922 .... 10003 6764 1135 690 887 4389 199 

» Sept. ,, .... 8734 6824 1116 699 818 4189 190 

» Dee. ,, «ee. 861 706 11843 705 8074 4264 193 

» dan., 1923 .... 860 7114 12053 739 808 43524 19% 

» Feb. ,, .... 8478 746 1201 7973 810 4402 201 

» Mar. ,, ....| 824 752 | 11783 840 7974 4392 19% 

» Apl. , ....| 858 | 752 | 1199 | 834 797 4440 | 201 

» May  ,, «e+. 869% 7724 | 11663) 8183 785 4412 20 

June ..+. 8154 7734 | 11774 47734 761 4301 = 193 


= on 

Se 
S Total. 
S 


unrest that comes from the dis- 
turbance of men’s sense of values. 
Morale has, in fact, depreciated with the mark. There is 
EL SS EY er ell . . 7 
a general feeling that Germany is on the verge of political 
i a wa . ’ ; : 
disturbance. So far as one can see there is no real 
monarchist feeling outside Bavaria; the Communists 
command no. substantial following, and there 


y is no 
Napoleon on the horizon. 


The word on people's lips in 
e are enough firearms about to 
make street disturbances, but not enough to threaten any 
armed enemy or even ti 


Berlin is anarchy. Ther 


» resist the existing German army, 


ch better than a vear or soago. The 


whose discipline is mu 
best selling articles of the day are miniature pistols and 
sporting rifles, with which men can learn the use of fire- 
arms, and perhaps martial exercises. But they will not 
kill, and the plant for making serious weapons has been so 
thoroughly destroyed that no considerable armament could 
be produced in Germany within a year even if left free to 
devote her energies to that end. But any disturbances 


Only two groups are now higher than they were at t 
In the case of the latter the rise has been steady throug! 
out the period, and for this the sharp advance in sug: 
quotations is very largely responsible. The first and la 


beginning of the year, namely, minerals and other foo 
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groups show about the same proportionate decline on 
balance, but textiles show only a very slight change. 
Chang?s in June were mostly in a downward direction, 
and, in most instances, of small dimensions, the extent 
of the decline in the total being in some measure due to 
one or two sharp falls, notably in silk, pork, and steam 
coal. In primary foodstuffs the only exception to a 
general fall was a slight advance in oats, but there has 
been The the 
favourable are 
responsible for the lowering of quotations for cereals, and 


since some reaction. improvement in 


weather and generally crop reports 


meat prices are also easier, there having been a parti- 
cularly sharp fall, as alread mentioned, in pork. In 
subsidiary foodstuffs declines in coffee, sugar, and butter 


were offset by an advance in tea. Textiles, where any 


changes occurred, were higher, with the exception of 
silk, which has fallen to the lowest point recorded this 
year. On the position of raw cotton prices, Messrs Robt. 
Barbour and Brother, Limited, write as follows in their 
monthly circular :— 


The cost of the raw material acts as a block at every turn, and 
until this has been materially reduced offers and counter offers 
are for the most part just time and money wasted. The discount 
on ‘futures ’’ reveals the weakness of the cotton position and 
justifies the lack of confidence in current rates, but if relief is to 
come speedily it will need all the help it can get from a con- 
tinuation of the more favourable weather advices which have 
recently come to hand. ‘The first bureau report published at the 
beginning of the month gave the condition figure as 71.0, which is 
slightly worse than the average of to years, but better than that 
of the last three. Its immediate effect was bearish, but a reaction 
followed which hoisted fully middling to 17.28, actually nearly 
1d per lb more than Egyptian, and the highest recorded since 
November, 1920. At this time of the year the market is particu- 
larly sensitive to conditions affecting the growth of the new crop, 
and fluctuations occur, as a rule, almost from day to day. Such 
is the case at present, from 17.28 on the 12th inst. 16.18 was 
quoted a week later, 16.80 on the 25th inst., and 16.67 on the 
last day of the month. Interest is now largely centred on the 
second burean report due early in July, and its publication may 
give a clearer index in regard to the probable course of events 
in the near future. 


Wool prices remain steady, thanks mainly to Continental 
support at the auctions. On manufacturing side, 
however, business is dull. In the minerals section there 
has been a further cut in Cleveland pig-iron, owing to 
a revival of foreign competition, but steel rails and iron 
bars remain unchanged. 


the 


Steam coai has again dropped 
substantially, and the minor metals are all weaker, owing 
chiefly to the withdrawal of American support. A refer- 
ence to the tin position will be found in a Note in a later 
column. In the miscellaneous section changes were down- 
ward, with the exception of a slight advance in foreign 
timber. The month’s changes in each commodity’s index 
are shown in the following table, the figure 50 represent- 
ing in each case the average price during the basic period 
IQOI-5 :— 


| 
































nm | 
e he : Me | Po os 
&s | 4 Es | 86 | 55 £0 
Zz Z ai 
Wheat—For..) 82 — 44Cotton,A .... 160 104,Copper ...... 4 |- 1 
English ....; 84 — 4Cotton,E.... 1124 + oes lei 
ee 78 |— 2 \Yarn ........ 148 + 83 Minerals 7134 j— 45 
NE pe ese 67 — 24Cloth ........ 1344 + 7h ae 
Minsscecens 86 + Wool, Eng. .. 123 \Baltic timber 1034 | + 2 
Potatoes 50 Do Aust. 1208 .. \|Amer. timber 88 | 
Bs 660000080 100 i— 5 |Silk.......... 131 — 214'\Leather...... 624 |— 6 
ae 5 893 |—- 1 Flax ........ 120 Petroleum.... 100 |— 8 
Mutton ...... 97 — 9 Hemp........ 7 it & te... cccccce 15k |— 4 
ork .. 82 — 33 Jute ........ 91 |+ 3 \Oilseed ...... 804 |— 64 
seen ——— TANOW 2.050 634 |— 14 
Cereals& meat 8154 '\— 54 Textiles...... 1,1774, + 11 |Indigo........ 87° ae . 
—_— EUNNOED. oes 854 | 
TR ipso s aes 142 + 9 Pig-iron .. 1214 — 9a/Rubber ...... 5 
Ooffee ..... «-| 914 — 3 Wteelrails.... 874 .. — —_ 
Sugar, cane 223 -. Ironbars ..., 9% Miscellaneous 761 — 24 
ar, beet 13324 — 24 Coal, eteam.. 150 — 224 —_ |—_—_ 
BMOF .....0.-1 68 l= 24 House coal .. %4 Total ....)4,301 |—111 
Tobacco...... 1164 Es néeccs 103 — 6 
——— Ml cc0-cecwons 7lkA — 6 


Other foods ../ 7734 + 1 | 


The changes in June have reduced prices to a level which 
is 67.7 per cent. above the figure prevailing at the out- 
breax of war in 1914, as compared with 72 per cent. a 
month ago, 73.1 per cent. at the end of April, and 66.2 
per cent. at the end of last year. The relation of the 
Present level of each of the groups to that recorded at 
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the end of July, 1914, may be seen from the table 
below :— 
Cereals | Other : ? | Miscel- 

a * Wea | Wood. Textiles. Minerals ci. Total. 
July, 1914 .... 100 | 100 100 100 100 100-0 
Ee0., IDES: vex 226 | 222 293 186, 241 237°5 
Des, FSD vee. 249 | 250 396 247 | 263 287°1 
Diae., 19 so. 261 | 260 484 269 309 325°6 
Dec. =e 235 {; 229 209 261 230 230°9 
DOG, I9Gn cues 159 | 180 180 164 168 169°6 
June, 1922 .... 174; 192 184 149 160 171-1 
Sept. ee edna 151 194 181 150 148 163°5 
Dee. scan, ARON 149 200 193 152 146 166 2 
Jan... I96S: sve. 149 201 196 159 146 168°6 
Feb., ween 146 211 195 172 146 171°6 
ee 143 214 191 181 144 171:2 
Apl., aia 148 214 195 180 144 1751 
May ‘ ee 150 220 189 176 142 172-0 
June a ceatade 141 22) | 191 167 137 167:7 


Primary tood and miscellaneous commodities are still very 
substantially lower than the average, which is only as 
high as it is on account of the high level at which textiles 
and other food stand. With last month’s fall, minerals 
are now just at the average figure. 





STANDARDISATION OF ACCOUNTS AND SECRET 
RESERVES. 


AN interesting departure from precedent occurred recently 
in the speech of the chairman of one of our large industrial 
concerns. It direct reference to secret 


reserves in the accounts under consideration, and 


consisted of a 
was 
noteworthy in that it was uttered simultaneously with 
the publication of the recommendations of the Rubber 
The 
reference was brief, and therefore of less consequence 
than the departure from the custom of keeping secret 
reserves hidden from shareholders might lead one to 
expect. 


Shareholders’ Association on standardised accounts. 


It was interesting, however, in that it introduces 
us to the term ‘‘cellar’’ reserve. Whether this unique 
and picturesque term will serve to allay the suspicions 
which trail its synonyms is a matter of doubt; it is certain, 
however, that its introduction will not lessen the difficulties 
which hidden reserves place in the way of progress in the 
matter of standardisation. It is true that the Rubber 
Shareholders’ memorandum made no reference to secret 
reserves, but it must be remembered that any such efforts 
towards standardisation can only be gradual, dealing 
with special aspects after the acceptance of the principles 
involved. As a matter of fact, it is unlikely that those 
particular recommendations will be accepted ex toto by 
rubber companies for some time to come, and it is probable 
that many companies will never endorse them. Under the 
circumstances, therefore, it is not surprising that such an 
obstacle as secret reserves should be avoided in the initial 
efforts of the idealists. Efforts towards uniformity will 
undoubtedly be made in other industries, and it is likely 
that similar disappointment and apathy will be ex- 
perienced ; such temporary set-backs, however, should not 
deter those to whom the appeals of Sir Josiah Stamp for 
standardisation have been a real incentive to, and promise 
of, progressive stewardship. 

Statisticians and accountants of note who have led the 
way in the standardisation movement have not placed 
on record their proposals with regard to secret reserves. 
Doubtless they have considered it sufficient to urge 
uniformity in the grouping or dissection of the aggregate 
information at present disclosed in balance-sheets. It is 
obvious, however, that as soon as any recommendations 
are accepted, even by one trade alone, then the question 
of the hitherto undisclosed information must be dealt with 
immediately. If it is ignored, then the results of a 
preliminary reform will be largely nugatory. From a 
commercial point of view, there is undoubtedly a lot to 
be said for secret reserves. They have been the means of 
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warding off much unnecessary anxiety ; they have assisted 
in the equalisation of dividends and in the support of the 
stability of those undertakings in which public confidence 
On the other 
hand, they have many obvious disadvantages. The most 
serious disadvantage is that they tend to destroy confidence 


forms no inconsiderable portion of goodwill. 


in certified trading results as soon as the shareholders 
learn by implication or by direct information that they 
exist. Suspicion is aroused that the steady increase in 
net profits is not necessarily the actual variation from year 
to year, but the effect of secret provision for reserves in 
goods years and equally concealed writing back in lean 
vears. 

In principle there should be no such item as a secret 
or cellar reserve. The owners of a business should be 
entitled to full information regarding the affairs of their 
own concern. The fact that the proprietors of a limited 
liability company have sunk their individuality in a cor- 
poration capable of suing or being sued as a separate legal 
persona should not affect their rights as a body of share- 
holders to full knowledge of the conduct of their affairs. 
The word ‘‘ should ’’ is used advisedly in view of the 
decision in Newton v. B.S.A., Limited, in) which it 
appeared from the judgment that it was not illegal to with- 
hold certain information as to ‘‘ internal from 
the shareholders, although it was ultra vires to attempt to 
forbid auditors to report on all matters connected with the 
accounts. 


reserves 


The judgment of Buckley J. lays down, in 
effect, that the shareholders are not entitled to full in- 
formation if the articles authorise the non-disclosure of 
certain matters, and that the auditors are not bound to 
disclose that the position of the company is, in fact, 
healthier than would appear from the published accounts. 


} 


It is obvious, then, that the matter of secret reserves is 


likely to prove one of the most formidable obstacles to | 


the attainment of standardisation. Not only may a share- 
holder be kept in ignorance of the existence of reserves 
created by excessive writing off, but he may also be kept 
unaware of the existence of reserves in the form of assets 
purchased and charged to profit and loss. 

At one time it was a practice to set out a statement on 
the balance-sheet enumerating assets which were held but 
excluded from the accounts. This disclosure was a com- 
promise between the orthodox full statement, with its 
attendant risk of loss of goodwill in lean years, and the 
other extreme of holding up specific assets from the 
accounts with the rather more dangerous risk of mis- 
application or ultra vires expenditure. Unfortunately, the 
compromise fell into disfavour, probably on account of the 
public discussion which ensued on the raising of a Times 
account in the balance-sheet of the London General 
Omnibus Co., Limited, and at present it is safe to say 
that in the majority of cases in which secret reserves do 
exist they are, in fact, secret. 

That a solution of the difficulty is a pre-requisite of 
lardisation cannot be denied, and it is advanced that 
a return to the ‘‘ footnote ’’ disclosure method will at 
least constitute a step in the right direction. Such a move- 
ment is likely to meet with strenuous resistance, but the 
counter arguments necessary will be more readily accepted 
than those necessary to induce the inclusion of all assets 
in the balance-sheet itself. To proceed step by step in 
the reform is the only method whereby the ideal will be 
realised. : 


‘ r( 


mne creat 


if secret reserves on the profit 


nd loss account is, of course, a far more difficult obstac! 
to overcome than the effect on the balance-sheet. Even 
though the existence of all the assets be disclosed, the us« 
of trading figures by statisticians will be of no avail unless 


it is known how and when the secret reserve was provided 
out of 


“17 4 


revenue. In the cass writing off, it 


the proportions of pr 
uch to hope that the In 
extend bevond the balance- 
sheet, and apart from the necessitv of bearing the matter 
in mind, it seems useless to speculate on the manner in 
which this more serious difficulty mav 
come. Until 


economists cannot hope 
: 


of excessive 
necessary to 


1- 
snow 
aside each vVéear. It is TOO 7 





reforms, when concede ad, 


eventually be over- 


both probl ms are solved, however, 
to proceed in their work on the 
theories, inductive and deductive, which will emerge from 


standardised accounting procedure and presentation. 


INDUSTRIAL ENGINEERING. 


Mr Hoover is reported to have said that ‘‘ helf our 
trouble in industrial crises runs back to the necessity of 


? 


squeezing the waste out of industry.’’ The idea is old 


and familiar: but in America it is being applied in new 
ways and with a new intensity which perhaps deservy 
attention. 


ee 


A profession of so-called ‘* industrial engi- 


neers ’’ has arisen, whose function it is to translate M: 
Hoover’s maxim into terms of practice. If an ailing 
business is suspected of organic, and not merely of 
functional, defects, these consultants are called in to pre- 
scribe a remedy. 


mav be 


They squeeze the waste out of industry 
(if one pardoned for remembering the phrase) 


: the pips squeak; and there is a growing suspicion 


n 


that their methods can be made to result in a prodigiou 
increase of productivity and in a vast improvement in 
the general standard of life and efficiency. 

In this country we are inclined to be sceptical abou 


lana 


anything quite so systematic, especially if we are offered 


Hoover’s, without 


only general principles, like Mr 
practical illustrations. But if any sceptic will take the 
trouble to read the autobiography of Mr Henry Ford* 
to be rudely disturbed. 


his lethargy ts likely ’ 
vears the world has wondered, with a 


For many 
mixture of per- 


plexity and amusement, to what happy combination « 


}luck and judgment the continued expansion of the F< 


motor company could be due. The world is now let 


the secret; Mr Ford’s astonishing exploit turns out 1 


have been nothing more nor less than an immense feat 


The book has one central idea-—to combat in theory, a: 
Mr Ford has combated in practice, the doctrine whic! 
another American i recently 


writer 


| oe r . 
- industrial engineering. 
| expressed in its 


crudest form, that ‘‘ the making of goods is conducte: 
for the making of money......... The motive behind pro- 
duction is the ulterior motive of profit.’ That, says Mr 
lord, is precisely the reason why so much business 
present is bad business. ‘‘It has been thought that 
business existed for profit. That is wrong. Business 
exists for service (p. 270)......... The essence of my id 
is that waste and greed block the delivery of true servic 
Both waste and greed are unnecessary (p. 19).’’ 

If Mr Ford were content merely to propound = su 
worthy sentiments in general terms, he might be nothin, 
more than a good moralist, or (as others might prefer t 
put it) “ the world’s most notorious crank.’’ But what h 
actually has done, in his factories and in his book, is 
first to work out in the minutest detail exactly how his 
central principle can be applied under modern condi- 

tions, and, secondly, to prove that the result may be 

triumphant success, whether it is judged by his ow: 
| standards of and efficiency or by the accepted 
| arithmetic standard of profits. ‘The methods he uses 
ee transmuting good morals into good business are ti 
| 
| 
| 
| 


service 


methods of industrial engineering, and his case agains! 
the existing system is not only that the motive is wrong, 
but that the means are inefficient even for the attainment 
of the end in view. 

Such, in outline, is the tactical plan of Mr Ford’ 
' But tactical plan 
|} convey nothing of the excitements of battle, and no sum 
mary can do justice to the headlong impetuosity of tl 
brilliant work. The book is not by any means a gor 
book. ( 


general assault on things as they are. 


The style is telegraphic or colloguial, the con- 
| struction slipshod and haphazard; every page is packe 
with aphorisms and epigrams which often turn out, « 
loser examination, to be half truths or irrelevances. But 
| the fact that Mr Ford has written—or it ma’ 
| be more t to sav that Mr Ford has made and 
| Crowther has written—a great book. The very faults 
land absurdities, the dogmatism, the exaggeration, t! 
sunny f outlook, have the subtle attractive- 
. longs to the obvious failings of a master- 


remains 


corres 


msoience Oo! 


ness whi h be 


1 1 > 
DOK is 


| _ full of economic theory, express ©! 
implied, which—like the rest of Mr Ford’s doctrine—: 


} 


* "My Life and Work.'’ By Henry Ford, in collaboration wit! 
Pp. 289. 





} Samuel Crowther. Heinemann. 1922. 
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always original, usually heretical, and sometimes clearly 
fallacious. Mr Ford’s foibles on the subject of finance 
and financiers are well known. ‘‘I have never been able 
to understand on what theory the original investment of 
money can be charged against a business (p. 39)......... 
| have always insisted on the payment of small dividends. 


ain I regard business profits above a small percentage 
as belonging more to the business than to the stock- 


holders (p. 161)......... Bankers play far too great a 
part in the conduct of industry. The danger of having 
yankers in business is that they think solely in terms of 
money. They think of a factory as making money, not 
goods (p. 176)......... Lawyers, like bankers, know 
ibsolutely nothing about business (p. 224).’’ All these 
are foibles, if you will. But there is no denying that 
the total amount of capital subscribed in cash to the 
itord Motor Company was about twenty-eight thousand 
dollars—*‘ which is the only money that the company 
has ever received for the capital fund from other than 
operations (p. 51).’’ And so with the rest of Mr Ford’s 
paradoxical notions; somehow they very often seem to 
work. If any of his readers are as modest as himself 
hey may be inclined to agree with another of his con- 
clusions: “‘I am not prepared to dogmatise on the 
subject of money and credit. As far as money and 
credit are concerned, no one as yet knows enough about 
them to dogmatise (p. 178).’’ 

But Mr kord’s most characteristic achievements have 
to do not with finance, but with management and factory 
control. On these subjects he gives facts and figures in 
great detail, and again manages to make the whole 


romantic story seem to be the inevitable outcome of a 
few simple ideas consistently applied. Here, too, con- 
ction and experience have led him to original con- 
dusions. ‘‘ We do not have piecework (p. 126).......... 
We do not bother about costs (p.  146)......... The 
six-dollar day wage is cheaper than the five 
DBR inane We have found that buying ahead does 
not pay. It is not worth while to buy for other than 
immediate needs (p. 143).”’ 

To many readers the most surprising and delightful 


hapters of this book will be those which have to do with 
jids and farming, hospitals and prisons and charity, 
ind a host of other subjects treated by the way. They 
‘veal a personality which is almost laughably charming 
nd simple. And what is one to say when one finds a 
notor millionaire and ‘‘ industrial engineer ’’? exclaiming 
that ‘‘economy is the rule of half-alive minds. There 
‘an be no doubt that it is better than waste; neither can 
here be any doubt that it is not as good as use. People 
ho pride themselves on their economy take it as a 
rtue. But what is more pitiable than a poor, pinched 
nd, spending the rich days and vears clutching a few 
ts of metal? What can be fine about paring the 
ecessities of life to the very quick? Economy is waste. 
lt is waste of the juices of life, the sap of living.”’ 


™~ 





CANADIAN EXPORTS AND SHIPPING RATE §& 


CORRESPONDENT. } 
the fi Imperial 


‘onference do not raise in acute form the question of 


(FROM A CANADIAN 


the Canadian delegates to 


~ 


rthcoming 


upping rates and their effect upon inter-Imperial trade, 
hey will be held to be neglecting their duty by a large 
dy of Canadian public opinion, which is deeply exercised 

the subject. The researches of a special committee 
ppointed this session by the Federal House of Commons 
) investigate agricultural conditions and grievances dis- 


osed convincing proof of the existence of an omnipotent 


iipping combine which controls the North Atlantic 
trafic and fixes rates according to its will. The represen- 


atives of the companies involved meet every week in 
New York, and there is a subsidiary meeting each week 
1 Montreal, which has power to make minor adjustments 
1 connection with the St Lawrence route. The shipping 
mpanies did not attempt to deny the existence of a 
‘ate-fixing combination among them, but vigorously de- 
‘nded the right of the owners of vessels to sell their 
‘pace for the highest price which can be exacted. ‘‘ Space 





~~ 


is a commodity; the laws of supply and demand must 
govern the price,’’ was the view most strenuously ex- 
pounded. 

But the law of supply does not always operate very 
effectively when the shipping managers get together once 
a week and fix rates for the next week on the principle 
of ‘‘all that the tratlic will bear.’’ The Parliamentary 
Committee, in its report, drew special attention to two 
cases. By the orders of the North Atlantic Conference, 
which claims that it has to meet special rates established 
by the U.S. Shipping Board, Canadian flour has for some 
months been penalised, even when shipped from Canadian 
ports, by a differential of 4 cents per 100 pounds, as 
against the rate charged American flour, and the most 
amazing circumstance of all is that the officials of the 
Canadian Government Mercantile Marine cheerfully obeyed 
this ukase. 

The report of the Committee also showed that when 
cattle shipments began in the spring the main object of 

the shipping companies seemed to be to put up the freight 
rates to a level which would enable them to reap the last 
cent of advantage from the 
fe against Canadian 


withdrawal of the British 
cattle. Last winter cattle 
were shipped from Portland, Maine, to British ports at 
$15 per head, and it was proclaimed all over Western 
Canada that this rate would not be exceeded, and might 
even be substantially reduced. But soon after the British 
embargo was removed, and shippers began to inquire for 
cattle space, the rate jumped to $20 per head, then to 
922.50, to S 
to $27.50. 


\ “gre 
Montreal 


2 5, and an attempt was made to bring it up 

The shipments of cattle are now made from 
which is practically the same distance from 
Portland, and the now fallen to 
$20, which is just twice the highest rate charged in the 
pre-war years. 


wee 
N= 5) 


Liverpool as rate has 


| In face of these high rates, the cattle shipments from the 
| St Lawrence ports have not to date exceeded 8,000 head, 
a sad downfall from the enthusiastic predictions of the 
| Minister of Agriculture and his officials, who prophesied 
that forty or fifty thousand cattle would be shipped from 
Canada to Britain before midsummer. Authoritative agri- 
culturists declare that many more cattle are available for 
| shipment, and there seems little doubt of the existence 
of a correlation between the meagreness of the shipments 
land the manifestation of 
shipowners to demand 
of the lines 
Here is a 


an intention on the part of the 
Now the majority 
ultimately controlled in Britain. 
h great possibilities, in which the 


excessive rates. 
involved are 
trade 
farmers of Canada 


1 
i 


wit 
are deeply interested. Its development 
would strengthen the commercial ties between Canada and 
Britain, and would give a much needed fillip to Canadian 
agriculture. The natural assumption would be that ever: 
interest involved—transport as well as financial and poli- 
i -would be eager to help the trade over its early 
on its feet. No attention seems to have been given by 
the shipping lines to the possibility that high rates might 
kill the trade in its infancy; all that could be seen was the 
prospect of picking up a few dollars and swelling divi- 
dends. The shipping companies are not alone in this 
| short-sighted view; the space brokerage and insurance 
| agencies have been playing exactly the same game. 
Now, if the Canadian cattle trade is left to the mercies 
| of this modern version of the operation of the law of supply 
| and demand, it will struggle along against the perpetual 
uncertainty of rates, and the perpetual certainty that they 
will be adjusted from time to time to deflect the legitimate 
profits of the cattle raisers to the treasuries of the shipping 
companies. The farmers will gradually cease to cater for 
it, and turn their eves once again to the American market, 
which they know, if it can be reached, will be much more 
valuable to them. Speakirg in the Canadian House of 
| Commons on June 14th, Mr W. C. Good, a leading member 
| of the Progressive party, in discussing the Budget resolu- 
| tion offering a measure of reciprocity to the United States, 
said :—‘‘ If we do not have commercial union with the 
United States in a reasonable time, I do not think we are 
likely to be able to maintain the Canadian Confederation. 
In my judgment, we may have political union instead with 
| the United States. 


I do not want to see that. I would 


like to see the experiment of confederation work out, but 
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I do think that a very large measure of commercial union 
with the United States, with all that it involves, is an 
absolute necessity if we are to preserve our political 
integrity.’ 

If shipping interests are allowed to make the 
British market valueless to the Canadian farmer, he will 
soon become desperate to secure access to others, and 
might reach a frame of mind wherein he would pay any 
price demanded. Under the conditions which now exist it 
will be perfectly futile for the forthcoming Imperial 
Economic Conference to discuss the possibilities of further 
extension of the preference system; any sacrifices which 
the British public might be asked to make would enure 
not to the benefit of the Canadian farmer, but to British 
shipping companies. 

Among the recommendations in the final report of the 


Special Committee on agricultural conditions are the fol- 
lowing :— 


(1) That action is desirable to control shipping rings’ or 
conferences 

2) The Canadian representatives who attend the next meeting 
of the International Institute of Agriculture should be authorised 


to initiate a thorough discussion of the 
possibilities of an international system of control. 

(3) The problem should be taken up at the forthcoming Imperial 
Conference, and an effort made to secure concurrent action by the 


problem and explore the 





British Government. | 
(4) The Federal Department of Trade and Commerce at Ottawa | 
should entertain complaints from shippers of unfair or oppressive 
treatment by ocean carriers, and should hold investigations, either 
privately or publicly, into such complaints. 
(5) A certain number of the ships of the Canadian Government | 
Merchant Marine should be operated in connection with _ the 
Canadian National Railway m, and the freight rates on such 
ships be fixed at a level which will include the operating cost 
plus a reasonable profit based upon the present value of each ship. 
It is argued that the ocean service thus given by the State ships | 
would tend to keep rates down to a reasonable basis and serve | 
as a deterrent to the levying of unreasonable rates by other lines. | 
and that the knowledge thus secured by the Government about | 


the actual cost of 


ocean transportation would 
whether the 


help it to determine 
rates charged by 


other lines were extortionate. 

There is real anger in agrarian circles at the dis- 
covery that the Government has permitted the national 
marine to become a participant in the combine. The said 
marine, however, is the prize lame duck of the shipping 
world. In the calendar year 1922 it showed an 
operating deficit of $2,384, 189, and when interest on 
capital, depreciation, and other charges were allo wed for | 
the total gross loss for the year was $o, 649,478 In 1921 | 
the loss was only a little less, and there is apparently no 
immediate prospect of any serious improvement in the 
position. Mr Duff, a Liberal shipowner who claimed that 
the adventure had cost the country 69 million dollars to 
date, argued that the Government should at once lay up 
all the ships and sell them at what they would fetch, but | 
his advice was suspect as not disinterested. The State 
fleet is now under the management of the directorate of the 
Canadian National Railways, and they have decided upon 
a compromise policy. They are offering for immediate 
sale 27 of the smaller ships, and are keeping the remaining 
38, of which eight will be fitted up at once to provide a 
cattle service between Montreal and Cardiff. 





The Manitoba | 


Free Press and other Western papers are strongly 
opposing the abandonment of the enterprise. They take 


the view that the Canadian 
comple mentary _ if they 
petition with the C.P.R., 
shipping at its aia 

as are efficient 
reasonable 
against the 


National Railways need a 
are to have a chance in com- 
which has 440,000 tons of 

They demand that such vessels | 

and can be operated at a profit on a 

capitalisation should be retained as a weapon | 
North Atlantic shipping combine, 

safeguard against extortion. But they unite in demanding 
that the Imperial Economic Conference should make the 
examination of the sliipping situation one of its first 
tasks. 








RUBBER PRODUCING COMPANIES IN 1922. 
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stocks on hand and prices low. Mainly, it is claimed, 
result of legislative control in Ceylon and Malay, 


have 


asa 
supplies 
such a level as has compelled 
consumers to pay about double for the material. Briefly 
put, the statistical story of 1922 is that the production of 
plantation rubber amounted to about 345,000 tons, with 
The 
consumption was estimated at 375,000 tons, of 
America per cent. This was a total in- 
creased consumption of 115,000 tons, of which 


been restricted to 


an additional supply of 25,000 tons of wild rubber. 
world’s 


which took 


America 
was responsible for 100,000 tons. 

A more detailed story of the year may be gathered from 
the accounts of a few representative 
undertakings, this 


rubber-growing 
selected 
of the most im- 
In our first 


and for purpose we have 
include 


portant concerns in the industry. 


eleven companies, which some 


table we 


| set out the production of rubber during the past three 


years, together with the price per lb at w hich crops were 








sold. Figures for 1914 are also aggantes : — 
Production. Price per Lb, 
Company. 
1914. 1920. 1921. 1922. 1914. 1921. 1922. 
Lbs Lbs. Lbs. Lbs. sdisdisd 
Anglo-Malay...... 1,384,382 1,430,807 814,209 1,199,767 2 14 0 84 0 104 
Cher-onese . ; 537,64€ 653,267 504,891 502,733 | 2 14:1 5 (0 3 
Cons. Malay 584,050 1,070,989 642,805 903,362 2 23,0 8 O 98 
Golden Hope 174,133 461,824 233,446 343,759 | 2 O08 O 73 1 
Hginds & Lowinds 1,137.8 8 1,533,919 1,215,779 1,171,977 2 2 O11 O 3: 
Linggi . 1,389,2 2,804,217 2,175,728 2,256,547 2 13 1 Of O11} 
London Asiatic 1,131, 45 30 1,605,830 1,426,257 1,335,145 2 14,09 0133 
| Selangor .. 614,199 868,833 656,554 642,000 2 24 to i2 6 
| Shelford j 157,130 360,915 325,525 380,263 2 13 O 84 1] 
| Sungei Kapar . 658,616 905.883 722,467 664,503 2 24 0 9 O 103 
United Serdang 1,827.943 53,789,951 2,876,188 2,562,227, 2 34 O 93 0 % 


Ic is instructive to make a comparison between the prices 
obtained for rubber and production costs. For this pur 
pose we set out below the cost of production per Ib. over 
a period of years of a few companies :—— 














Cost of PRopuction per Lp, 
| 

1913. 1914. | 1918. 1919. 1920. | 1921, 1922. 
s 4d s 4 a s d Ss. 8.48.6 8 a. 
Anglo Malay 1 0°38 010°45/010-25 0 921/01107/01078 0 627 
Consolidated Malay 1 O61 01193/1 117 1 0-701 269/0 924 0 672 
Golden Hope 1 218 0 11-23/1 287 1 O81 211/1 O71 O 823 
Highlands & Lowlands 0 11°53 C 929/0 10°83 0 7521/0 1095|0 7:20 0 738 
Linggi .............06./1 073 0 954)1 2:20 01121)1 0°43/0 941 0 7:25 
London Asiatic ... 1 476 1 083/1 164 0 10°12)1 014/0 9:33 0 847 
United Serdang 1 456 011°84/1 1-88) 1 0861 222/1 197 0 74 
It may be noticed that, with the help of the companies 


concerned, we are able to supply in the two above tables 
statistics which cannot be found in reports. We would 
again st Ugs rest that next year this information might hb 
made available to shareholders in the annual accounts. It 
is now generally recognised that frank publicity is the 
best way to keep the confidence of the investor. 


The next table shows net trading results over a number 
of years :— 





ET Prorits after ProvipinG for all ExpENsEs. 
1912. 1913. 1919. 1920. 1921. 1922. 
£ £ £ - £ £ 

Anglo-Malay ...... 123.206 104.583 92,048 44.617 Dr 4,161 21,840 
Chersonese (F.M.S.) 20.764 29,081 67,234 29,253 34,207 22,330 
Consolidated Malay 58.265 34,712 39,438 75 Drl6,500 8,165 
Golden Hope ...... 20.318 12.254 15,080 9,872 Dr 4,962 5.074 
Highlands & Lowlnds 136,441 79,079 99,056 37,712 23,187 23,419 
SD niet ewes .. 147,814 89,680 123,607 52,410 17,159 29,099 
London Asiatic 86.202 61,274 87,725 35.612 5.761 17.582 
oe ee 82.300 50.263 63,661 28,712 36,496 33.821 
Shelford .......... 22,104 10,363 15,791 4,986 Dr 5,982 3.758 

ungei Kapar...... 65,867 42,364 47,700 16,534 2,852 7.288 
United Serdang 72.596 112.813 107,726 98,225 Dr69, 697 18.775 


After the adverse year experienced in 1921 many com- 
panies have taken advantage of better results to add to 
| various reserves. The Anglo-Malay transferred £10,000 
| to income-tax reserve; Chersonese 


allocated £.3,000 to 
‘Reserve for Development 


’*; Linggi places £,20,000 





have moved so rapidly in the 


industry that what happened in 


rubber-growing 
1922 is practically ancient 
history. An examination of the reports and accounts of 
a number of companies, 


the extent to which the 


however, does make us realise 
‘black vear’’ in the plantation 
industry affected the finances of these undertakings. 

The year 1922 opened for the rubber industry with large 


| to general reserve and £2,500 to income-tax reserve, 
| while London Asiatic provides 415,972 for reserve pur- 
| poses. The Sel langor Company p place s £6,000 to té axation 


| reserve and £1,000 to depreciation, out of profits, but 
| other companies apparently allow for de preciation be fore 
striking profits. Reserves’of the United Serdang benefit 
by £22,665, £20,000 going to taxation reserve, and the 
balance to w riting off capital increase expenses. Our 


table somewhat obscures the position of this last com- 
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pany. In addition to the trading profit of £:18,754 re- 
corded above, 4,24,022 was brought into the accounts, 
being wohuat cf excess profits duty. Thus _ including 
£17,072 brought forward, a total of £/59,848 was avail- 
able for distribution. 

Our final table shows the trend of rubber share prices 
during the past few years. Quotations in July, 1914, are 
added for comparison :— 


Price | Price | 








Prices of 1921. | Prices of 1922. Price 
Name. —_——$——— — |, ——_ ——_ ——_ July 27, Aug. 16,\ June 29, 

H'gst. | L’wst. lH gst. L’wst 1914. | 1922. | 1923. 
Anglo-Malay (£1) ...... 1y; i 3 4g 4 a | 13 
Chersonese (2/) .......-. 34 2/ 41 1/10 2/ 2/74 3/45 
Cons. Malay (2/) ...... 7/44 2/4 5/10 2/ 7/44 2/6 | 5/6 
Highl’nds&Lo'l’nds(£1) 38/9 21/7 37/6 23.3 1g ly 1}; 
Kapar Para (£l)........ 48.3 26/3 45 28/8 4 |} 1? 2m 
DE Jéccsciwenes 40; 18/3 36/3 18/9 13/ +e 13 
London Asiatic (2/) ... 5/3 2/3 4/4 2/6 599 | 21d] 4 
Malacca (£1) .......... 48,9 27/9 46/3 30/7 3 lt li 
Rubb’rEst.ofJohore(£l) 27/6 12/6 28/9 14/ | les lk 
Seramban (£1) ........ 19/ 7/6 16/3 3/9 48 | > | 53 
Selangor (2/) .......... 6/6 3/2 6/9 414 | 46 4,9 
Shelford (£1).. ....... 24/83 76 18/9 10/7 25/14 | 13/3 | 22, 
Sungei Choh (£1) ...... 25/ 10 20/ 716 12 4 | a4 
Sungei Kapar (2/)...... 6 2/14 5 26 5/44 2/108 | 4/3 
United Serdang (2/).. 5/3 2 3/9 2/1 7/ 2/7 5/6 





| 


With reference to the future, in a recent speech Mr 
H. J. Welch, the chairman of the Rubber Plantations In- 
vestment Trust and an authority on the industry, estimated 
that the demand for rubber in the current year would be 
not less than ‘** 400,000 tons, and will be the highest ever 
reached. It may considerably exceed even that figure. In 
this connection I may remind you motor-car registration 
in America increased in 1922 to the colossal figure of 12} 
million, and it is estimated that not less than 3,000,000 new 
cars will be built this year—an estimate supported by the 
actual production up to the end of April. The total number 
of automobiles in use in the rest of the world is probably 
not far short of 3,000,000, and is steadily increasing. 
This increase is likely to be accelerated during the next few 
vears, because motor transport is everywhere competing 
most successfully with horse transport, on the one hand, 
and railwé iy transport, especially for short hauls, on the 


other.” But he warned his hearers that the rubber 
industry ‘‘is only convalescent, not cured. Whilst 
the industry depends on Government _ restriction 
of part only of the sources of supply, it rests 
upon an artificial basis, and not upon the more 
healthy foundation of supply and demand. Our real 


hope lies in increase of demand, brought about by exte: 
sion of the present uses and the discovery and development 
of new uses of our product. Not until, as a result of these, 
the demand equals the unrestricted supply at a profitable 
price will the industry rest upon a satisfactory commercial 
basis, nor will its position be considered sound by those 
who take the long and broad view of the matter.” 








AGRICULTURAL PRODUCTION IN ROUMANIA AND 
HUNGARY. 


Tue problem of agricultural production in Eastern Europe 
is one of very considerable interest alike in its bearing on 
the world’s food supply and on the general economic re- 
habilitation of the Old World. In the quinquennial period 
1909 to 1913, Russia alone contributed no less than 22 
per cent. of all the wheat and wheat flour which entered 
into international trade, this being not so very inferior to 
the engunte from Canada and the United States combined 
(over 4} million metric tons annually, as against some 
42 million tons); Roumania occupied the fifth place 
with over 1.4 million tons, a total slightly greater than that 
of India or Australia. Roumania also came third as a 
maize-exporting country, with an average of nearly a 
million tons, the Argentine coming first with nearly 3 
million tons, and the United States second with just over 
one million. 

\t present Russian exports are negligible in comparison 
with the pre-war figure, while the new Roumania, which 
has acquired the rich corn province of Bessarabia from 
Russia, and a by no means inconsiderable portion of the 
Banat from Hungarv, contributes far less to internation 11 
trade than did the Old Kingdom. The future of agri- 
cultural production in these countries gains still further 
in importance when it is remembered that the export of 
grain provides the main source of purchasing power with 


which the import of manufactured goods from the West is } pest), 1922, p. 64. 


——— 


financed. Reliable statistics as to Russian conditions are 
not vet available. This makes a detailed consideration of 
Roumanian production all the more interesting, particu- 
larly as the country has undergone an agrarian revolution 
of very considerable magnitude, inv olving up to the pre- 
sent the expropriation of over 12 million acres of land, 
and the creation of small peasant holdings in place of the 
large estates which formerly played a predominant part 
in the N National economy. Much has been written upon 
the *‘ Green Revolution,’? which has swept across Eastern 
Europe as a consequence of the war, and which is usually 
regarded as likely to prove fatal to agricultural produc- 
tion. Roumania is probably second only to Russia i in the 
thoroughness with which the peasant has ‘‘ come to his 


, 


own,’’ while Hungary remains as an island of vast estates 
In a green sea of ‘‘ agrarian reform.’’* Particular in- 


terest thus attaches 


to a comparison of agricultural pro- 
duction in these 


two countries, especially as Roumania 
has certainly suffered at least as much as Hungary from 
the economic dislocation caused by the war. Shortage 
of seed and of agricultural implements is common to both 
countries, while the Roumanian contingent of domestic 


animals was more reduced by the enemy o¢ ‘cupation than 
the 





was case in Hungary, as the following statistics 
show :— 
a DomEsti Axtmats (000's omitted). 
Greater Roumania. Hungary. 
Last = eat ; oe ey 

Pre-War 1919. 1920. 1921. 1911. 1920. 

Census 
Cattle........ 5.647 4634 4876 5,721 2148 2.222 
Horses .....-| 2,264 1.380 1,485 1,687 895 746 
Pic ccieccqnel oe 2.289 2,514 3,132 3,320 3,729 
Sheep ........' 12,896 7,791 8,690 11,194 2.406 1,817 | 
The figures refer throughout to the areas at present in- 


cluded in Hungary and Roumania respectively. While the 
Hungarian returns for 1920 compare in the main quite 
favourably with the last pre-war census, the Roumanian 
totals give some slight indication of the extent of the loss 
inflicted by the war on that country. They also show 
the remarixable recovery which has taken place since 1919. 

With a contingent of cattle and horses so much nearer 
the pre-war level, we might have expected a considerable 























superiority in the area under cultivation in Hungary, as 
compared with Roumania. The actual statistics, how- 
ever, do not substantiate this, as the following table 
shows :— 
Sowrtnecs of Crerears (in Thousands of Acres). 
oe | i 
Greater Roumania. Hungary. 
Av'rage Ave’age| Ces 
1909-13 1920. 1921. 1922. 1911-15 1920. 1921. 1922, 
Wheat ....... 8.739 4,998 6149! 6547 3,732) 2,662, 2695 2,854 
ig eeepnea 1,198 730 «807, 659) 1679) 1475] 1,370 1,340 
DNIOT . oc0ccs 3,364 3,460 3,878 4,269 1,297 1,266 | 1,187 1,129 
Ee xswctues 2,129 2,388 3,062 3,295 852 802 | 806 818 
Maize 9,551 8,143 8,510 8,411 2,122 2,017 | 1,975 1,716 
Totel princi — - |——_—_—_|__. 
pal cereals.| 24,981 | 19,769 27,406 | 23,181 9,682 8,222 | 8,033 7,857 | 


By taking the average of the quinquennial period 1911-15 
as the basis of comparison for Hungary+, the falling-off 
in production is slightly less marked than it would have 
appeared had the same base been taken as in the case of 
Roumanria. This fact, however, only makes the general 
result the more surprising. After making due allowance 
for the changes effected in the area of the Old Kingdom 
of Roumania by the Treaty of Bucharest in 1913, the post- 
war sowings of the two countries represent the following 
percentages of the respective pre-war averages :— 











Greater Roumania. Hungary. 
1920. 1921. 1922. | 1920 | 1921. | 1922. 
NINE iii atinbiiiinisia 54 67 72: oTLC«| «786 
BM enicecawaamesensaesecss 64 66 54 88 82 80 
3 RE eoeses 100 110 120 | 98 91 87 
RID oe one. cmb ieccciaalae eoe-| 110 | 141 | 151 94 94 96 
Maize ..cccccsccscccsccces 85 88 87 95 95 81 


Total principal cereals...| 77 87 90 85 83 81 


The Hungarian law of ‘t Agrarian Reform,’’ so-called, had led to 
the distribution of less than 200,000 acres by the end of 1922. 
+ This is the figure given in the ‘Annuaire Est- Européen ”’ 
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Over a short period, the area under cultivation provides 
a safer guide than the crop returns, though the latter also 
bear out the general conclusions which may be drawn from 
the above table. The remarkable fact is that if we take 
the total of the principal cereals—and these represent 
almost nine-tenths of the cultivated area in both countries 

the Roumanian figure has approached more nearly to 
the pre-war level than has that of Hungary, and this 
despite the fact that agrarian reform is popularly supposed 
to have paralysed agriculture in the country. Of course, 
it would be dangerous to draw any very definite conclu- 
sions from the statistics of three abnormal years, and, 
whatever the ultimate consequences of the reform, there 
can be little doubt that the change from one régime to 
another must operate as a disturbing factor. At the same 
time, it is surprising that the disturbance has not been 
greater. While Hungary may suffer more from a shortage 
of fertilisers than Roumania, we have already seen that 
her contingent of live stock was considerably superior. 
and a shortage of proper seed and of agricultural im- 
plements was certainly no less acute in Roumania after 
the war than in Hungary. Moreover, the transport system 
of the former country was much more seriously disturbed 
as a result of the war than was the case in the latter. 
In a word, it seems quite possible that the lack of a proper 
solution of the agrarian question, which is very acute in 
Hungary, has proved at least as disturbing a factor in 
the psvchology of the rural population as has the actual 
operation of the reform in Roumania. 


The decline in the area down to wheat is more notice- 
able in Roumania. On tl! ne hand, wheat is not a 
favourite crop of the peasantry, and on the other the exist- 
ence of a high export tax this cereal has greatly 


The falling- 
is noticeable in both countries. 


favoured the expansion of oats and barley. 
off in the are: 
but more particularly in Rou 
of maize in 1922 reflects the failure of that crop in the 
On the whole, however, maize, which is 
the principal food of the Roumanian peasant, has been 
remarkably constant in that country. 

While the tenure appear to have 
had much less effect on the acreage under cultivation than 
has generally been supposed, there will in all probability 
export for some years to 

the reform, the standard of living of the 
had been very low, and a change may well be 
respect which will tend to restrict the 
for export. On the other hand, there 
number of domestic animals is likely 
Thus, while the 
in the long run to be ad- 
versely affecte 1, it appears as ft} ough the direction of pro- 
duction lerably as a result of the new 


1 dow 


n torve 


imania; while the poor acreage 


previous year. 


changes in land 


ve much less corn available for 


com: Before 
peasantr 
expected in this 
surplus available 
are signs that the 
to increase under peasant proprietorship. 
total production is not likely 
will change considerably 


egrarian legislation. 





Notes of the Week. 


Labour Unrest.—The p: e of collective bargaining 


y Which the smooth working of British industry so 
rgely depends, has o1 eain been called in question. 
in Monday last an unaut! sed strike of dockers began 
1 four ports, and had spread bv Tuesday to London. It 
is d ired that this had been undertaken as a 
test against a wage reduction which became opera- 
this t] The \ greement which holds at 
esent was negotiated 1 1ths ago, and was subse- 
uently ratified by a delegate meeting. This instrument 


. ° . ° e . , 
uthorised a reduction of 28 a day in dockers’ wages, the, 


irst shilling to becom« ffecti in Octobe r, 1022, 2a d the 


ing had then 


remainder in cost ol 


1 : 1 Ty . 
fallen to 6g points above t re-war level. The first cut 
became operative nine months ago, in accordance with 
+t © a a ? aot } 7? , ‘ > _ - . 

he agreement, but as the cost of living last month stood at 


ond cut did not then come 


ever, the cost of living figure 


: 1 - 
-O points apove pre-war, the sec 


nto effect. This month, hoy 


had come down to 69 points, and accordingly the em- 
nlovers reduced dockers’ wages bv 1s a dav (that is to sav. 
from 11s to 1os a day This was expressly warranted by 
the terms of the f 


agreement; and the action of certain o! 


j i 


the dockers is a direct challenge to the authority of thei 
accredited leaders. Complaints are being made that th 
official cost of living figure does not correspond to th 
realities of the case, while in some ports full employment 
seems to be the exception rather than the rule. At th 
same time, a strike which, it should in justice be remem- 
bered, is only partial even though it involves some 40,000 
men, does not appear to be the proper manner to ventilat 
erievances whether real or supposed. Irresponsible agita- 
tors are finding a powerful auxiliary in the heat wa 

which the country is now enjoying, but it is much to b 
hoped that common sense will prove stronger than climati 
change, and that the men will obey the instruction issued 
by the National Committee of the Dockers’ section of the 
Transport and General Workers’ Union by resuming wor! 
on Monday next. In contrast with this deplorable lack o! 
discipline and reason in the dockers’ dispute, it seems at 
present to be probable that the various points at issue i1 
the railway world will be solved by the existing machiner, 
of conciliation. The question of the railway shopmen, 
who were not included in the national agreement, seems 
to have advanced a step further towards a reasonable solu- 
tion by the attitude adopted by the National Union of 
Railwaymen. On Wednesday last this body carried 

proposal that the further reduction of the shopmen’s 
bonus of 6s 6d a should be referred to the same 
machinery as exists for the traffic grades. This attitud 
of “‘ sweet is in marked contrast to the 
intransigeant position recently adopted in certain quarter 

and an appeal to a system of conciliation which has full 
justified itself in other directions is one not lightly to h 
In addition to this rather special question of 
shopmen’s wages, a 


week 


14 io 
reasonabieness 


set aside. 
new issue has arisen as a result of 
the new proposals made by the railway companies for 
reduction in the wages of the conciliation grades. It 
should be noted that the basic wage rates are not affected 
by these proposals, which are concerned primarily with 
such questions as the daily mileage of locomotive men, 
which allow of extra earnings which the companies con- 
sider to be excessive under existing conditions. In accord- 
ance with the terms of the Railway Act of 1921, these 
questions are first being referred to a joint meeting of th 
companies and the men. As the Act also provides furthe: 
machinery in the event of this preliminary step failing 1 
achieve the desired end, and as there appears to be 
determination on both sides to utilise this constitution 
machinery to the utmost, it is not too much to hope that 
the questions at issue will be settled without strife. 7) 
policy adopted by the during the last 
untrv endless exnense, and is of ore 
t to the railwaymen themselves no less than to t! 
community at large. It is an example of the efficacy 
collective bargaining when combined with the disciplin: 
necessary to guarantee its enforcement—an example whi 
may be recommended to the attention of the dockers 


this present junctu 


' railwaymen 
vears saves the cy 


he nef 


Trish Free State Finance.—Our 
writes :—The Irish 
of the financial vear 


1 1 
( losely tor evidens 


Dublin « 
returns for the 


rresponde 
first quart 


being scrutinis¢ 


revenue 
, now available, are 
» f he ' --] . } 
, e of the general consequences of th 
fiscal and financial svstem. The 


1 
i 


new obvious basis o! 


comparison is t 
when Ireland was still 
from the Truce ar 
the victim of the 


property, trade, 


e first the last financial vear 
ie peace which follows 
d the Treaty, and had not yet been mad 
egular campaign against order a’ 
’ commerce, and railways. The co 
parison is unquestionably satisfactory, so far as it gi 
1 in its ing upon the recuperative power 
Ireland’s economic life and in regard to the merits of 
new system. Its unmistakable at the prese: 
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enjoving t 
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moment, when the extent and solidity of Ireland’s re- 


sourees are being widely canvassed in regard to pri 
jected national borrowings. Receipts for the first quarte: 
of thecurent vear, omitting balances in the Exchequer 01 
April rst and certain minor borrowing operations, amou! 
to 47,516,019, against £5,125,918 for last year. Custon 
receipts have increased from £539,000 to £1,775,00 
and Excise receipts have eae at cena Propert 
income-tax is up from £740,000 to £885,000. Stamp 
have increased from £82,000 to £124,000, a valuabl 
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indication of improving business. The increase in receipts 
in respect of land purchase annuities and sundry loans 
from £140,900 to £947,505 testifies to the admirable 
firmness of the administration in enforcing contracts with 
the State. All other items show increases. It must be 
remembered that Customs, Excise, and income-tax pre- 
viously were all subject to adjustment to convert revenue 
as collected into true revenue—there will be no such 
adjustment in future. At one time these adjustments 
operated to swell the collected Irish totals; recently they 
are alleged—the figures were not all made quite clear— 
to have operated to diminish them. The increase in 
income-tax receipts is interesting, having regard to the 
numerous complexities and obscurities of the law and 
regulations dealing with the subject and with the avoid- 
of double taxation. Probably, however, the new 
system has not made itself fully felt in this regard at 
present, and the increased receipts are not unlikely to be 
to collection of arrears. Tor if the new 
hit Ireland anywhere, it will be in regard to income- 
tax and estate, &c., duties. But, making every allowance 
for unascertained factors, a 50 per cent. increase in the first 
quarter’s revenue is a noteworthy phenomenon upon 
which the Irish Free State is to be congratulated. On 
the other side of the account expenditure has increased 
from £3,531,153 to £.8,688,700, an increase due entirely, 
or almost entirely, to outlay of an emergency or non- 
recurrent character on army and police work for the 
prevention of disorder and in payment of compensation 
awards. The balance in the Exchequer on June 30, 1923, 
was £228,431. It is believed that the Government has 
arranged with the banks for financial accommodation, so 
far as may be required, pending the General Election and 
subsequent national loan. The Government has taken 
the first step towards the formulation of a new fiscal 
pelicy for Ireland. It has set up a Fiscal Inquiry Com- 
mittee, consisting of Professor Smiddy, of Cork, Pro- 
fessor Bastable, be Trinity College, Dublin, and Professor 
Henry, of Belfast, with two junior academic economist 
representatives of Trinity College and the National 
University. The Committee, which has already held some 
preliminary sittings, is at pains to inform the public that 
its functions is not the formulation of a national 
fiscal policy, but rather to ascertain facts and to report 
n proposals submitted to it. The chairman states that 
they are engaged in considering the Safeguarding of 
Industries Act, 1921—borrowed bodily from Great Britain 
and are awaiting evidence from individuals in the 
ountry who might desire its repeal in part or altogether 
and that as soon as they get that evidence they. will 
proceed forthwith to investigate it and report on it. 


ance 


due system is 








Russia and the Oil Trade Disagreement.—\\ henever 
the oil trade is concerned in a dispute passions run high, 
particularly when the dispute concerns Russia. Now that 
the Soviet Trade Agreement has received another lease of 
ife and the contending oi! parties another lease of dis- 
greement, it seems opportune to review the rival posi- 
ions. The present phase of the dispute is concerned with 

products, not with the oil properties. The flutter at 
he Genoa Conference, it will be remembered, arose from 
the former, and a Franco-Belgian syndicate was formed 

protect mutual oil interests in Russia. At the time of 
he Hague Conference, which succeeded Genoa, this 
vndicate secured the adherence of the Royal Dutch-Shell 
» to the idea of an International Defence Committee, 
ich big trusts and little joined up in one 
ited family of “former oil proprietors in Russia.”’ 
embers of this committee pledged themselves to do all! 
es in common in negotiation with the 

t, each swearing to do nothing to enrich himself at 
expense of the other. But since that date exports of 
ned oil from the Baku been made in 

quantities. A firm of “independent’’ oil 

chants in London began to trade, and finally made a 

tract, in April of this vear, for 30,000 tons of kerosene. 

dictators of the British oil markets, the Shell group 
ere roused to Napoleonic action, and one of their sub- 
diaries closed with the Soviet Government for the balance 
their exports of this product. Moreover, it demanded 
© cancellation of the contract with the “imdependent.’’ 
members of the International Defence Committee 
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accused the Royal Dutch-Sheli of bad faith. While 
acrimonious dispute was raging the “ independent ”’ firm 
entered into an agreement with the (official) Russian Oil 
Syndicate for the formation of a mixed company to handle 
in future years a certain quantity 


this 


of Russian exports on 


a commission basis—100,000 tons in the first year, 
150,000 tons in the second, and so on. One fancies that 
this arrangement is more after the Sovict heart, for it 


gives the official syndicate control of the exports and does 
not bind it to any firm quantity. There matters stood 
when Lord Curzon sent the British ultimatum to Moscow. 
While Lord Curzon and M. Krassin were composing the 
political differences, the Shell group deemed it wise to 
compose their own differences with the ‘‘ independent ”’ 
firm. An arrangement is said to have been made between 
the two, which saves the market—for the Shell. The Shell 
objections to the “independent’’ contracts with the 
Soviet were withdrawn. ‘The last act in this complicated 
drama is said to have been an offer by the Shell for the 
pipeline between Baku and Batum. ‘The pipeline needs 
much repair, but even so the Soviet would hardly give 
virtual control of their exports to a foreign capitalist 
concern. The Shell Transport and Trading Company and 
the Royal Dutch in their annual reports deal frankly with 
the criticisms that have been passed on_ their Russian 
behaviour. Literally they are, it appears, correct in 
saying that the resolutions of the International Defence 
Committee referred to oil properties, not to oil products. 
‘Irom the very earliest discussions in regard to co-opera- 


tion,’’ write the directors of the Royal Dutch, ‘ we have 
emphatically stated that we reserved to ourselves com- 
plete liberty in regard to the purchase of products.’’ But 


the members of the committee have urged 
Dutch-Shell action has prejudiced the 
which it had sworn 
had joined in a general boycott of the Soviet 
Soviet Government would have been com- 
economic pressure ”’ to restore the oil proper- 
ties. But is There could have been no 
general boycott of Russia without a thorcugh-going war 
and blockade. pendent oil merchants, who were 
not members of the Defence Committee, had long been 
trading with the Soviet, could not reasonably be 
prevented. It is quit find 
markets in Central Ki restrictions on 
Roumanian exports con 


that the Royal 
interests of the dis- 
possessed owners, not to do, that if 
the combine 
oil exports the 
pelled Ee by 


that likelv ? 


and 
ossible for Russian oil 
while the 


and the high cost of freight 


| 
rope, 
tinue 


rules out American products. There may _ conceivabls 
arise economic pri ssure of a different and better kind. 
Mut of an annual output from the Russian oilfields before 
tae war of about 7-S,o00,000 tons, less than 1o per cent. 
was available for export. The production was approxt- 
mately 3,95 3,000 tons in 1G20, 4,416,000 tons in 1921, 


and 5,316,000 tons in 1922, and exports have not reached 
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Stocks of oil have fallen from 
started their 


5 per cent. of these figures. 
400 million poods, with which the Soviet 
operations, to 20-30 million poods (322,000 to 453,000 
tons) at the end of 1922, and unless production is speeded 
up the export of 
kerosene would lead quickly to 


such quantities as 200,000 tons ol 
the exhaustion of the 
refined oil stocks and a serious shortage of exportable oil 
But without outside help production cannot be 


quickly speeded up. 


next year. 
The drilling operations at Baku ol 
the time 
being suspended, because the corporation failed to obtain 
the quantity of oil that the Soviet stipulated for in their 
contract. No quick improvement in production can, there- 


the American Barnsdall Corporation are for 


fore, be expected. If the Soviet Government finds itseif 
confronted with a domestic famine of heavy oil and a 
shortage of refined oil for export—that is the sort ot 


economic pressure that is more likely to bring about the 
return of oil properties to their former owners. 


The Turkish Elections.—As the results of the Turkish 


published, it 


| becomes ( lear 


Mustafa 


clections are progre ssively 


that the expected overwhelming victory of 


Kemal Pasha’s party The Defence of Rights’’) is 
going to be realised. Anti-Nemalist disturbances are re- 
ported from Adana, in Cilicia, in connection with the 
voting, and these may be due to economic hardship pro- 


the 


frontier, which is known to have been injuring trade on 


duced by the rigid closing of new ‘Turco-Syrian 


both sides of the line. The distress here, however, can 
hardly be so great as at Smyrna and Constantinople, in 
both of which cities the Government candidates appear to 
be having things their own way, and this must mean that 
the opposition are carrying out their policy of ‘* wait and 
see.’’ Possibly there may be deputies elected on Kemal 
Pasha’s coupon who will not prove so complacent towards 
him when they take their seats, but his most formidable 
opponents, the surviving leaders of the old Union and 
Progress party, are likely to remain in retirement until 
the hero of the Greek War has had time to make the prob- 
able mistakes, and incur the inevitable unpopularity of the 
reconstruction period. The previous Union and Progress 
Government attracted to itself all the odium of Turkey’s 
disastrous participation in the European War, and thereby 
provided an admirable foil to Mustafa Kemal when he 
stepped forward as the saviour of the nation from 
the crimes and blunders of his predecessors. Until his 
beau role has begun to tarnish in turn, they would only be 
incurring risks without the chance of profit if they openly 
challeaged his position. Hence Kemal Pasha and _ his 
friends may be expected not only to return to power, but 
to stay there for a vear or two; and the elections have no 
direct bearing on the Conference at Lausanne: while, on 
the contrary, the outcome of Lausanne is bound to have an 
important effect upon the internal politics of Turkey after 
the elections. Turkey is desperately in need of construc- 
tive economic activities, but it is practically impossible for 
her to embark upon them without the assistance of foreign 
capital and technique. If these are not forthcoming (as 
they will not be, if the signature of peace leaves the 
foreign investor and entrepreneur distrustful and un- 
friendly), and if the ‘‘ boom,’’ to which all classes of the 
Turkish population are looking forward, consequently fails 
to appear, there will be a wave of disappointment and 
resentment by which the Government of the dav will be 
shaken, if not overthrown. At present the Turkish nation 
is demanding both the assertion of national sovereignty 
over foreign interests in Turkey, and also the intensive 
economic development of the country to degrees which 
are hardly compatible when carried to such extremes: and 
the Turkish Delegation at Lausanne have been faithfully 
executing the policy of their constituents. But public 
opinion is inconstant and ungrateful, and Governments 
have often been punished for translating mistaken national 
aspirations too successfully into fact. If this fate eventu- 
ally overtook the Government of Mustafa Kemal. the 


Unionists might find a new chance, or else Turkev might 
enter on a period of political and economic revolution. like 
that through which the Balkan States and the South 
\merican Republics have all had to pass after their 


liberation, and through which China is passing to-day. 
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Reporting of Transfers of Land. — A correspondent 
writes :—The discussion in the Commons on Tuesday on 
Sir Wm. Bull’s amendment to the Finance Bill resulted in a 
confirmation of that amendment. Few, reading Section 27 
of the Finance Bill, would realise how much is affected by 
it. for it reads only as follows :—‘‘ As from the com- 
mencement of this Act, such parts of section four of the 
Finance Aci, 1910, aS are not repealed by Section 57 0! 
the Finance Act, 1920, shall be repealed.’’ The reference 
to the Finance Act, 1910, C.4, has to do with the “ col- 
lection and recovery of duty in cases of transfers and 
leases,’’ in connection with the payment of Increment 
Dutv. That dutv was withdrawn, with the other land 
values duties, but the valuation department was still em- 
powered to get copies of the terms of transfer of any 
land. The object of Sir Wm. Bull’s amendment is to do 
awav with this last obligation, which, of course, involves 
a slight expense in each transfer for a copy of the terms. 
Hence the proposal to wipe out what remained of C. 4 of 
1910, after Mr Chamberlain’s Finance Act of 1920. The 
amendment would do much more than it seems to do. 
Apparently Sir Wm. Bull would save £500,000, which 
reporting transfers imposes annually on landowners in 
preparing terms of transfer; but he knows as a practi- 
tioner that not only the Government departments, but all 
our public authorities, would thereby lack the guidance 
now at hand on the price paid and value of land. The 
Probate Office uses the returns to assess estate duty on 
land values, and the local and other authorities have a 
guide to the values of property required for public pur- 
This knowledge of values, from actual transac- 
tions, as Mr Chamberlain said, the landowning fraternity, 
through Sir Wm. Bull, would keep from the public, and 
the motive is patent. The whole matter of valuation 
periodically, and of registering sales and transfers of land, 
will surely not be left as this Finance Bill leaves it. — It 
appears that though a periodical valuation cannot be made 
now, nor in future a record of sales demanded in connec- 
tion with land, the department, in the decimated state, 
is to be maintained still. 


pe yes, 





The China Consortium.—<A meeting of the Council of the 
China Consortium was held in Paris recently, at which 
Sir Charles Addis, Mr René Thion de la Chaume, Mr 
Thomas W. Lamont, and Mr Kanji Yano were present, 
representing the British, French, American, and Japanese 
the 
posed consolidation of China’s unsecured obligations, and 


groups respectively. A discussion ensued on pro- 
instructions were issued to the Group Representatives at 
Peking to examine, in consultation with the four Ministers 
of their respective Governments, the existing floating debt 
of China, including all loans which are unsecured, or of 
which the security seems likely to prove inadequate in 
the near future, with a view to formulating in due course 
a comprehensive scheme of debt consolidation. The 
Council had next under consideration the general policy of 
the Consortium in China. This is now published as a 
lengthy separate report, and lays down the fundamental 
principles inspiring the members of the Consortium. It 
points out that with reference to industrial loans, in which 
railway loans are included, provided adequate security can 
be obtained, there seems to be no reason why the further 
development of railway communication in China, in itself a 


potent means of political unification, should wait 
upon the solution of her administrative problem. 
It is recognised that the consolidation of — the 


floating debt is an essential part of any financial re- 
organising scheme, and considers that it would be futile 
to ask the foreign investor, to whom the Consortium 
stands in the relation of quasi-trustee, to subscribe to a 
Chinese loan until he is satisfied that its proceeds will be 
properly expended, and his capital duly returned to him 
at maturity, It is indisputable that this necessitates some 
measure of supervision, but ‘‘ no more control than the 
minimum actually required to provide the adequate degree 
of security without which it would be impossible to issue 
a foreign loan.’’ It is the policy of the Consortium to 
assist China, so that eventually ‘‘ the entire control of loan 
service and expenditure may finally pass into the hands of 
China herself.’’ The report concludes with an intimation 
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that the project of a loan secured on the Land Tax has not 


been and is not now under consideration by the Con- 
sortium. 





The Bank Dividends.—T he half-yearly dividend announce- 
ments of the principal banks so far made are with one 
exception at the same rates as at this time last year, as 
may be seen from the table below, in which the midsummer 
dividends for a number of years are shown :— 


Per Cent. per Annum. 








1916 1917 1918)1919)1920 1921'1922,1923 














Bank of Liverpool and Martin’s *16 “16 “16 16 16 16 eee 
Barclays Bank “ B’’ shares.... +17$|+173 +20 +20 | 14 14 14 14 
Lancashire and Yorkshire .... 16 16 16 16/16 19 19%: 20 
Ree 183, 184 184 182) 16% 16% 16% 163 
London Joint City and Midland 18 ' 18 | 18; 18 | 18 | 18; 18 | 18 
Lon.Cnty.Westminster & Parr’s 18 | 18 20 20 {| 20 20; 20: .. 
Manchester and County ......, 1354) 1354 15 | 15 | 15 | 15 | 15 ‘i 
Manchester & Liverpool District *174, 175 174 174 184 184 184 
National Provincial and Union 16 16 16 16,16 16 16... 
Williams, Deacon’s ......+... 14/14 14 | 123) 123 124, 124) 124 


Alexanders Discount...... ee 10,10 12 13/14 15/15/15 
National Discount **A‘’...... 10+, 10+ 114; 12+; 12+ 12+ 12+) 10+ 

Ws See te te bee fa ie Ce 
Union Discount......sssece2. 13/13 13) 14144 14) 15 | 15, 


* Final dividend. + On old capital. 
(t) Also a special cash bonus of 10s per share, free of tax. 

The exception referred to is the Lancashire and Yorkshire 
Bank, but this is merely a matter of adjustment, it being 
stated that it is intended this year to pay the dividend 
in two equal half-yearly amounts, which will make the 
total distribution for this year at the same rate as for 
The National Discount Company has reorganised 
its capital. There are now ‘‘ A’’ shares of £2 10s each, 
fully paid, and ‘‘B”’ shares of £7 10s each, on which 
£2 10s has been paid up. The dividends now declared 
are at 2s 6d on the ‘‘ A’’ shares, and 4s 6d on the “B”’ 
shares. Last year the interim dividend on the old shares 
was 6s, the apparent increase in the dividend over that 
of the corresponding period of 1922 being due to equalisa- 
tion consequent on the rearrangement of capital. 


1922. 


Co-operative Problems.—The Co-operative tmovement, 
which increased its membership by a million people during 
the war, writes a correspondent, has encountered serious 
problems since the Armistice. Many new works were 
started, and fresh farms acquired which, as soon as the 
slump in trade occurred, proved expensive assets. The 
co-operative methods of debiting depreciation and interest 
on capital before totalling departmental gains or losses 
have affected present profits, although they may ulti- 
mately benefit the new generation. The impression is 
gaining ground in many societies that too heavy a tax 
is taken from the results of the present in the interests 
of the future. At the same time, it should not be over- 
looked that, had this policy net been adopted in the 
past, the troubles of the present would have been much 
more intense. The interim accounts of the Co-operative 
Wholesale Society, now being considered by the move- 
ment, show that in the first three months of the present 


year the sales totalled £15,200,556 (a decrease of 
251,726, or 13 per cent.). The supplies from the 
society’s own productive works were £5,085,818, or 


practically what they were in the same period a year ago. 
The slight decline in the sales, however, must be regarde d 
in the light of the fall in the cost of living and of prices. 
The bulk of the C.W.S. trade is in groceries and provi- 
sions, and the volume of goods sold does not reveal a 

diminished trade. The bulk, which was of foodstuffs, has 
been much larger than in 1 There has been an im- 
Provement in the textile section, and a great recovery 
in the boot and shoe trade, the productions of the C.W.S 

from January to the end of March including 665,000 pairs. 
The slump recorded for a couple of years has been slowed 
down to the point of disappear: ance—unless the dislocation 
caused by the strike, which has only just terminated, has 
given the retail societies an opportunity of filling their 
Stores from the private firms from whom they had ceased 
‘o buy. Had the threatened boycott of C.W.S. goods by 
the members of the National Union of Distributive and 


Allied Workers become general in the movement, the 
results might easily have been fatal to any progress this 
year. The intervention of the Joint Committee of Trade 
Unionists and Co-operators came at the right moment to 
avert such a state of things. The strike, upon the merits 
of which arbitration is now taking place, has opened up 
new problems as to the control of industry, which will 
occasion some thought from the business section of the 
co-operative world, as well as some restraint on the part 
of the political section, and those who readily responded 
to the appeal of the employees on strike for a boycott that 
Was as unconstitutional as it was unco-operative. 





American Cotton Crop.—At the beginning of this week 
the Department of Agriculture of the United States 
Government published important statistics relating to the 
cotton crop for 1923-2 The feature of the figures is the 
large increase in the acreage, the area under cultivation 
being given as acres, Which is a_ record, 
against 34,016,000 acres a year ago. The increase of 
over 124 per cent. has exceeded all expectations. With 
regard to the condition of the crop, the figure is 69. 9 per 


35,237 ,OOO 


cent. against 71 per cent. a month earlier, and 71.2 per 
cent. at the same time last vear. This sti itement. was 
about equal to anticipations. On the basis of the above 


statistics the yield is expected to be about 11,400,000 
bales, against 10,200,000 bales for the current season. 
The reports have resulted in a rather easier tendency in 
prices, and in trade cireles as a whole bearish sentiment 
prevails, writes our Manchester correspondent. The 
extent of the crop is now almost entirely dependent upon 
the weather in the belt during the next couple of months. 
If the conditions are favourable, especially in view of the 
big acreage, there is a possibility of the output being 


much more substantial than indicated a week or two 
ago. Consumption of American cotton in Lancashire 


continues very small, and there is no probability of the 
requirements of users on the Continent increasing until 
there is a definite settlement of the reparations question. 
In the United States the mills are not so busy as a month 
ago. Dealers in manufactured cotton goods in_ this 
country and in Eastern markets are not prepared to buy 
freely at the moment, but there is ground for believing 
that if a decline of 2d a lb in the price of American cotton 
could be brought about demand for cloth would revive. 


The Position of Tin.—Standard tin closed t! e half-year 
at £182 15s, or ros better than the final value for 1922. 
This figure, however, was more than £50 per ton below 
the best of the year, which was reached last March when 
for a brief period the market was very strong at £234 5s 
per ton. This week values have fallen to a new low 
record for 1923, and there is now a considerable bear 
following in the metal. Considerable interest was dis- 
played in the monthly visible showing. The London 
Metal Exchange places this at 21,297 tons for the whole 
world, against 22,187 tons in the previous month, but the 
leading trade authority gives the world’s visible supply 


of tin as 17,762 tons, as compared with 18,338 tons a 
month ago and 22,485 tons at this time last year. The 
Straits shipments for June amounted to 5,280 tons 


against 5,335 tons in May, total supplies being 8,139 tons 


against 7,780 tons in the previous month. The monthly 
deliveries aggregated 8,715 tons, of which 5,410 tons 


were credited to the United States, against 6,035 tons in 
May. The of 576 tons in the visible supply is 
largely due to the fact that some metal was shut out at the 
close of the month, but on the whole the return is not so 
bad. The political and industrial situation lends itself to 
bear manipulation, ané during the last few days it has 
been stated quite freely on the market that standard tin 
was going to be put down to about £150 per ton. At 
this time last year the price of standard tin was a little 
over this figure, and during 1922 the low level of £140 
was reached. The falling away in the American deliveries 
is a very unpleasant factor, and it is obvious that the high 


decrease 


average of recent months is not going to be maintained 
over the rest of the vear. During the twelve months 


ended June 30th last 97,372 tons of tin came 
for ordinary consumption purposes, and 
tons direct from the 


America took 46,485 


into sight 
this quantity 
Straits. Of 
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total deliveries during the same period amounting to 
102,095 tons America took no fewer than 66,039 tons, 
compared ith 20,308 tons in the United Kingdom. 


Seeing that while the United Kingdom deliveries 


3,351 tons less the Ameri taking rose by 21,634 tons, 
the importance of the United States as a consumer ol tin 
is obvicus. The tinplate industry in the United States 
has quietened down considerably of late, and the same 
remark mav_ be applied to the Welsh industry, where 
makers find it difficult t tain the minimum rate of 
23s 14d pe ( linplate makers are now working with 
high-ce : d naturally they are watching the position 
very closely. The market r tin having fallen close on 
L6o0 { the highest should react, as statistically and 
technica the position is sound enough despite the un- 
sold surplus in the [ast There are other factors, how- 
ever, to be considered, and they do much to make the 
futur: se of the market unpredictable. Prices would 
prove ttractive to buyers were industrial conditions 
better, but the bear interests may find their operations 
aided by extraneous influ s. The tin market ought to | 
begin to recover very sl] but whether there will be 
another substantial break before the rally starts remains 
to be seen. The undert this week has been very s¢ nsi- | 
tive, but on Thursday tl ae was much firmer and 
the market had a sold-« arance. The rise in Bank 
rate, some inquiry for Ar “i an account, and demand 
from bears to cover bri tbout an improvement from 


the lowest, seemed inclined to 


mprove. 


Union 
writes: 
Union 


Bank of Canada.—Our 
Rumour 
Bank of Canada e) 


Ottawa correspondent 
with the condition of the 
since the of the 


1 1 
nas pee! 


sy 


resignation 





general manager was announced at the beginning of the 
year. It has now come to a head through an official 
statement to the shareholders, which announces that 
$4,250,000 has been appropriated from reserve to meet 
losses already incurred or contingent risks. The presi- 
dent in letter confesses to heavy losses from ‘ certain 
unauthorised transaction foreign exchange,”’ which, 

is rep rted, emanated from the London office, but the 
origin of some other lo ind difficulties is known. An 
alliance formed with the Park-Union Bank of New York 
to de velop foreign business, especially in the Orient, 
proved disastrous, and has now been abandoned, and 
there is a very heavy frozen credit of dubious value in 
connection with a railway enterprise in the Peace Rives 
Count I juarters there is distinct relief that the 
situation is not worse, and the Montreal financial world 
was quite prepared to learn of the Union’s impending 
absorptior anotl The Progressive members 
of the House of Comm however, are very suspicious 
that the statement is merel prelude to s ach a move, and 
revarda it asl ce that it should have been 
withheld 1 the day the Bank Act got its third read- 
ing; they feel that t! mplaints against.the banking 
system are justified, nd have demanded a_=e sp 
adjournment of the H to discuss the situation. This 
request | bee d the debate will take place 
short! Lhe ress is, on the whole, sposed ti 
hold ( INKS ¢ have met the issue squarel 
and courageously and the worst; the return of a 
former vice-president, Mr R. T. Riley, one of the ablest 
and most conservative of the financiers of the West, to 
the board has streng blic confidence. The capital 
of the | k stands at S§ ooo, and the reserve is left 
at $1,250,000. The di has been reduced from to to 
8 per cent. The news 1 been partially discounted 
beforehand in the stock markets, the stock having fallen 
20 points from its high figure of 140 in the opening week 
of the year. On the day after agg announcement it fell 64 
points more, and closed on the 22nd at 113}, but there 
was no emphatic pressure to sell, nor has there been any 
sign of a run on « sits. The Union Bank, which has 
half a century of prosperous history behind cad Was origi- 
nally an institution centring in the cit) of Ou -, but it 
made a strong and successful bid for Western usiness, 
and some years ago its he cadquarters were transferred to 
Winnipeg. To-day it is s ted that only two other banks 
do a larger business in the Western eae Ss, and in 
these regiens its absorption would be greatly regretted, 
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not merely because its management has always been sym- Z 
ie pathtic to rural needs, but because it would mean thy tl 


| disay ppearance of the last bank with a Western head offx 





( 
| National Bank of South Africa.—At the annual meeting 
| shareholders, at Pretoria, on June 29th, the chairn 

' dealt at considerable length with the difficulties whi: 

| have recently beset this institution. As a result of further 
lheavy losses the National Bank decided to submit. it ( 
laccounts to the governor of the South African Rese: s 


Bank for his expert official scrutiny. A subsequent lett 
from Mr Clegg, the governor, aj pproved the 
by the d went on to state :—“ 
stances, I have that the Bank, being satis- 
fied that the the National Bank is now being 
|conducted on sound and prudent are prepared to 


steps tak 
directors, at In these circum. ] 
to say Reserve 
business of 


. lines, 


extend to the National Bank ali facilities which it may 

| require for meeting its engagements and carrying on its 

| business. I have further to inform you that the Govern- | 
iment, who have been made acquainted with the facts of é 
the situation, fully approve this decision of the Reserv: 
Bank, and will be prepared to give them any support sf 
| which may be required to make it effective.’’ After appro- 
priating the bank’s reserve of 41,000,000 and writing 

£3 off each 410 share, fully-pa id, the capital 
£:2,075,500 will represent a clear surplus of assets over £ 
liabilities, and it is not expected that any recurrence 


the bank’s troubles will be experienced. 
speech, which wa 
week's Economi 
ing questions in 
careful perusal. 


The chairman’s 
s printed in full on page 1463 of last 
deals with many South African bank- 
informative fashion, and will repay a . 


The Distillers’ Company.—This company has been al 
to turn the prevailing conditions of the past year to su 
good account as to produce a gross profit of £,815,1 





which exceeds that of 1921-22 by £172,763, and the pre- 
vious high record of 1919-20 by £145,636. This figt 
is more than two and a-half times that of 1913-14, as w 5 
| be seen from the table which follows :— 
Year Enpep May 15tl 
i914 1919. 1920. 1921. 1922 1923 
| ( ¢ F ¢ ¢ é “ 
i! profit 3] 15 502.379 | 669,464 597,582 642.337 815 ) 
Bi \ 19.223 65,358 | 70,435 100,526 | 108,994 98 
| 330.216 567,737 739,899 698,108 751,331 9135 
| me-tax, A 8,7 140.167 140.862 155.09 157.071 16 
11) 6.4 27.090 27,090 27,090 27,302 29 
Reserve & dep. 1C0 125,000 255,000 105,000 165,000 23 
Balance ...s.% 164.524 275,480 316,947 410,919 401.958 4& 
| ‘ 13 10,045 | 11,432 11,432 | 11,52] 
QO 130.0 195,000 204,989 290.493 291.667 3 
0 10 10 10%) «10 
anid saeemsenimie: Ukihakidieene nd 
l 70.435 100.526 108.994 , 98.770 1 
i Vhe directors are 1 a position to be generous with t 
'reserve fund, which accordingly receives £200,000 
| aaa : 2s = r 
compared with 4,150,000 a year ago, while superannuat De 
| nd provident fund receives — en divid: 
maintained at ro per cent. (free of tax), but its paym« 
equires £,72,901 more than last year’s, ihe issued ordins re 
capital hay lg reased by #5529,010 to £3 yO45,! £1 
| [his adjustment is chietly due to the acquisition of f 2 


imited, 


alee 
1 orain 


Belfast, the | 
shares to the cor- 
in cash. Another resu: 
shi of a bank-overd 
proposed to liquidate. T! 


| Distillers’ Finanee Corporation, L 
1 j > 41 . 
Wd pal 1\ ary 
rati hareholders, 

| ' , a “det” 
10 transaction appears in the 
£518,022, which it is now 


~—» 


\ 
and partly 


ipe 


directors propose to capitalise the reserve fund (amounting 
ito £950,000, all invested in the business) by issuing 
| $1832, 540 6 per cent. preference shares of £1, 1n 
———— of five to one, to each holder of the compat 


.10 ordinary shares, 


eserve car 


rominees. The 


10s per share being paid up from 

10s to be paid by the allottee or his 
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™ £.3,227,900, and some information regarding the composi- | the company was reorganised five years ago. A dividend 
’ tion of this large item would be welcome. Stocks cf | of 12} per cent. is to be paid on the ordinary shares, as 
. spirits, &c., at 42,046,800, and property and plant | was the case on the three previous occasions. Profits and 
together at 41,682,000, show little change, but loans to| their appropriz ition, since 1918, are given below :— 
su bsidiary companies, at £948,221, are £,263,200 higher. | ——————— vain 
o Phe balance-sheet is summarised elsewhere. 1918-19. 1919-20. 1920-21. 1921-22.) 1922-23. 
| £ £ £ £ £ 
+4: a | Profi 128,520 151,365 136,072 145,748 155,901 
British Dyestuffs.— The accounts of the British Dyestuffs | Profit ........ aveneewe we .? sg , 
; y ie ’ Deb. interest, &e. 26,714 26,419 31,209 41,590) 36,126 
it Corporation, Limited, for the year to October 31, 1922, ee 
show a net profit of 4,102,657, after providing 4 411,352 | Net profit ........+... 101,806 124,946 104,863 104, 158 119,774 
r depreciation, and taking credit for an undisc cae Brought forward ...... .* 15,595 15,652, 22,551 13,114 
. . . ‘ | aainaniiaal imei - a es 
iount of excess profits duty estimated to be recoverable. | : 
date ; | “101,806 40,301 120515 126,689 132,888 
: Ii spite of depression among the dye-using industries, | Reserve. Kc. ..cccecuce 35,000 43,000 22,000 22000 22000 
tis- this result is a great improvement on that of the previous | Directors wewins 2,000 5,000 5,000 5,000 5,000 
7 ° | einics AQ ac 7C d lad Q4 . £06 
ir, when the necessity of providing £71,444,344 for de- | Dividend ......eeeee. 19,451 76,699 70.984 83,575 86,540 
“4 ~~ J4 | C 9} > (191 (19190 
t preciation of stock values left the company with a net | : (i “ (125%) | (123%) | (124%) 
— dapat aan ee ; See sw : | Carried forward ...... 15,55 15,652 22,531; 135,114 19,348 
debit on profit and Shi account of £803,355. This debit | - 7 ee E ze 
its s now reduced to £700,699, which is carried forward. | A mortgage of more than £40,000 on the Blackpool Hotel 
ee Phe directors point out that at the % ite of the report over | Metropol has been entire “1N repaid d a uring the year, partly, 
: | } ‘ ile S ‘nts, whi lave » 
; of 2,000,000 was held in cash or ‘asily realisable securi- it would seem, by a stl of investm« as Which ha ; de- 
rve tics, While the surplus stocks, whi ‘h were so heavy a mill- | Creased over the year by £,22,0 00. No further issues of 
ort stone round the Corporation’s neck in past vears, have | Gebentures were made during this period, Wane 2 further 
yro- liquidated, and stecks on hand written down to cur- | 47,910 Were paid olf, The directors are following up their 
a ge aw a a alent, seal a Sen saciid 
Hing t values. Those held by associated concerns are given | PO! of building a trong eee position, this year's 
of ‘ £-1,870,372 on October 31, > as compared with appropriation of £20,000 bringing general reserve to 
= on ° “TAN Nn Am ' oT nting metuatsy swate 
ver 42,507,130 a vear before Phe orporation’s undertak- f,120,c00. Amounts representing stor ks of wines, spirits, 
¢ as . i F x. ie ee 4 Scat een jake ae 
2 0 rs, It Is stated, are now boot of meeting to a very | SS —— le, and at £63,175 cannot be aid to 
, : : : - | siden ee es waseanih ' os ee . 
in’s ge extent the requirements of colour users in this | 2© UNPeasonadiy high. Weal Pa rty remains by far the 
Tk Nos ryt } iten mone 1 accets. heino alie ‘ 
last intry. The balance-sheet shows few changes, beyond |} MOS! 'Mportant item ng the assets, being valued at 
alo ne reas of £173,456, to £044, 196 in sundry debtors. er £.1,000,000 in a sheet total of #.1,000,000. 
‘ Shares in, and advances to, associated companies figuré —— —_—— 
£-7,829,132, and preliminary expenses remain, as be- . . 
er = al, . Union Cold Storage Developments.—Jlic Union Cold 
*» £251,552 The associated companies are to be | ot f 
; . . . Storage Company propose to increase the capital ol the 
idated, and their undertakings transferred to the - ro. ced : 
able > mpaty to £.06,700,000 )D' the ISSuc Ol 3, JOO,O0O further 
av! rent concern. ; pila : os 
su 6 per cent. cumulative preference shares and 7 00,000 
$$$ ____ ordinary shares. It is considered that the company should 
pre- General Electric Company.—In spite of the three months’; be in a position to ensure on very large scale the 
a k-out in the engineering industry, and the paralysis of | wholesale and retail distribution of meat produced by the 
Fs ‘ . . ‘ ’ . . . , ; . ain 
- eral business during the summer, this company re-| company, carried by and stored in the company’s  re- 
ered, during the vear ended March 31, 1923, most of lene rated stores. With this object in view the company 
ground lost during the previous vear, and its net! has entered into a contract to a quire from the Western 
hts rose to 4,751,486. The improvement is due in the} United Investment Company, Limited, at the price of 
= main to a general increase of activity in all departments 474,000,000 the whole of the ordinary shares in a number 
oa the home trade, though it is noteworthy that the over- | of companies controlling more than 2,400 retail shops, 
£ seas branches made no contribution. They were the last | dey pots, and market stalls in this country, amongst which 
5] to feel the depression, and are showing a similar tendency | are the British and Argentine Meat Company, Kastmans, 
8 ‘ag in the matter of recovery. The results for the past Fletchers, Argenta Meat, British Beef, and North Aus- 
sage three years are set out in the follow ing table :— ralian Meat Company. Profits of the companies to be ac- 
5331 1920-21. 1921-22. 1922.3. quired, taken as a whole for 1922, were £693,517, while 
012 £ ¢ oe 
9.1 < . ae. ee the amount required to pay the dividend on the 6 per cent. 
OG MNEs nics aseeescc 7961 49 .. 566,582 .. 751,486 ali lieiiesihin alias propo aiienited issued is ‘¢ only £198,000, 
. z 5 p S ose > Issued 1 
Brought forward ...... 175,668 .. 348,034 .. 217,024 eee eis 3 A? 
4 4 ian thereby improving the position of the holders kp the pre- 
12.29 971,817 .. 914,676 .. 968,510 | sent 6 per cent. preference shares, the 7 per cent. prefer- 
5 eh “ } eres 924 75 ” _¢ : 
+568 Debenture interest .... 8,000 +» 182.431 .. 243,775 ence shares, and the 10 per cent. preference shares to the 
10 Depreciation .....s<es. 3OG9%S .. 61,745 .. 182,03) extent of Laoz.e17 per annum.’’ 
“ ; a rc ac : : y! *r ann . 
Pension fund .......... 17,266 .. 15,283 .. 14,219 OTIS" T PSS eae 
N7 54 Preference dividend .... 229,344 .. 232594 .. 248,765 —— CC” 
rdinary dividend...... 211,198 .. 105,599 .. 105,599 . ; 
th t 10 ¢ ( (5 « Denmark in 1922.—In Jenmark, according to the report 
(1 ) es ( ©) oe | a : t 
00 Carried forward........ 548,094 .. 217,024 174,121 of the Commercial Secretary to the British Legation, just 
ua Debenture interest and depreciation both take a heavier | issued by the Overseas Trade Department, 1922 was a 
es ‘i . . ae - 7 - : : a oo cians. aie “ 
vidi this year than last, and the ordinary dividend is main- | vear of reconstruction, especially in the banking world; 
ym« ned at 5 per cent., to which it was reduced a year ago. | there was another Budget deficit; exports especially 
dina! r editors have increased by £113,205, and stand at | iericultural produce and fish—suffered from the decreased 
15, 0% 148,622, while debtors, at £2,853,567, are} purchasing power of Central Europe, and industry at first 
of the £202,972 lower. The whole position has become much | from labour troubles, and throughout from the competi- 
1é pure re liquid, Government securities and cash together | tion of countries with a pe rae ge exchange. The 
he cor- talling £.839,595, against £128,165 a year age. | Landsmandsbank, which did one-third of the whole com- 
‘ . . . o “~~ . - < a e e . “e - . 
> resui! eserve account stands as before at 4,707,017. Loose | mercial bankigg, had to write oft capital pee accept State 
erdrait ols, fixtures, and goodwill are valued at nominal] aid, and a Ste guarantee lasting till 19628; 1ts affairs 
. The mounts, but no reduction has vet been made in the item | are still under investigation; smaller banks had graver 
punting 4,409,403, representing expenses in connection with an | troubles, and several insurance companies—mostlyv, how- 
issuing ‘sue of mortgage debenture stock in 1921. The balance- | ever, recently established—were wound up. The interest on 
in the eet is summarised in another column. | the National Debt now exceeds the whole of the national 
ipa | expenditure of 20 years ago. But the reconstruction, 
om wi }even of the Landsmandsbank, proved successful and 
. or his Spiers and Pond.—This company of refreshment caterers | restored confidenc e, and improvement has begun. The 
1 } 1 o oa " 1 4 » . . 1 
iced ¢ G hotel proprietors has had another very satislactory grain harvest was good, though In quantity rather than 
ary Wi Profits for the 12 months ended March 31, 1923, quality, and the root crops also. Horse breeding declined, 
wort! lore deduction of debenture interest, directors’ fees, &c., | owi; 1g to a lessened Gern demand (mainly for repara- 
invest- re 2155, goI, an amount exceedit I Ie that of the 3 -eVviOU Ss tions): the xport of butt r, cheese, and eggs +r reased, 
oo «Cot r Dy Zu 153, and be ing, in fact, the hig since t still more that of bacon, of which ao} per cent. \ ent to 
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Great Britain, as well as much condensed milk and cheese. 


The ‘| ariff Bill imposing ad valorem duties has been 


dropped, owing to opposition. Labour troubles were 
checked by the agreement of April, which in most trades 
has been extended till next spring Including invisible 
exports, the trade balance was favourable, and the debt 


countries return of 


must d 


to foreign was reduced. But the 


prosperity on conditions in Germany 
and 
observed in industry, t 


beginning to los« 


epend ma 
Russia. The eight hours 
1 
ne 


1iough no 


day is very generally 


t enforce c “d bv kk LW. Cope n- 
hagen is nulation, and en- 
. being cut up into small it 
emigration is urgently needed, and fantastic schemes have 


been mooted of colonies in Madagascar, Central America, 


its surplus pe 
tailed estates are 


holdings ; bi 
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Russia, when reopened, may prove a 
better field. Five or six Danes have taken over estates 
in Lithuania at the invitation of its Government. The 
volume both of imports and exports was higher than in 
was practically all employed at the 


| and Northern China. 


1921, and the shipping 


end of the vear. 


| at innilreeneeipemseieminaginionationananats 


Santo Domingo and Her Creditors.—.\ correspondent 
writes :—Although the original purpose for which the 
United States Government installed, in 1905, its temporary 
administration in Santo Domingo—namely, reconstruction 
that island—has been ‘accomplished, it 
postpone the evac uation which, 

would have been brought about 


finances ot! 
re solved to 
ement, 


of the 
has 
according to ag 


been 





EVENUE. 


in the undermentioned period of the Year ending March 31, 1924, 


Ye ar, 





Quarter from Apri 1 to June 30, 1923, compared with 
the corresponding Quarter of the preceding Year. 




















Quarter ending Quarter ending 
_— 30, 1923. | June 30, 1922. Increase. Decrease, 

£ £ £ & 

Customs ......... aecEws ores 32,289,000 31,309 000 | 980,000 +: 
DT Keskbabssceueaenskeaene ons 36 478,000 36,738,000 ° 260,000 

Motor Vehicle Duties............ 2,141,000 1,703,000 | 438,000 +e 
Estate, &c., Duties .............- 13,790,000 16,591,000 | os 2,801,000 

Stamps ibe babsbseseneneu ss 4,840,000 3,442,000 1,398,000 oa 
Lend Tax, House Duty, and Mineral Rights Duty ; = Lead 470,000 os 50,000 

roperty and SOND TEs ooo c ccs cvvecce MGUEERES Abbe Siae CDRS OCS edd bEDRRE $hO6 0s <n san ebeaees 3,048, 5 
a  cacebauhecestdbharbavedabeese 14,200,000 57,433,000 ante 
Excess Profits Duties, &c. ...... 954,000 = 954,000 

Corporation Profits Tax 5.370.000 3,817,000 1,553,C00 +. 
Postal Service .........ce0- 6,600,000 7,650,000 oe 1,050,000 

Ross CCC dius as ah sek sdeb ES) she SE SKNS NA SeanOEES Sacd Kenn ssences 1,250,700 1,250,000 i ee 

eee nuns ppeaeebeaieee eb aasbe 5,500,000 3,400,009 100,000 

I a 260.900 229,000 40,000 oa 

Interest on Sundry Loans ...... 4,425,511 1,933,461 2,492,050 i 
Miscellaneous— . 
Ordinary Receipts ...... poo bs.0G00Ese0R008 eee ? 16,613 3,545,736 8,969,125 
Special Receipts ............ . aukeks bakskessokmeanc® ak cine 13,813,621 14,697,956 884,335 
187,001,745 195,154,153 7,001,050 15,153,458 


II.—An Account showing the REcErPts into and IssvEs o1 
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Net Decrease, £8,152,408. 


ut of a - XCHEQUER in the Quarter ending June 30, 1923, as 





























compared with the corresponding per of the ee 
eee Quarter ending Quarter ending | — Quarter ending Quarter ending 
RECEIPTS June 20,1923.| June 30, 1922 ISSUES. June 30,1923. June 30, 1922. 
£ £ Expenditure— £ £ 

Balances in Exchequer on April 1— Permanent Charge of Debt .....cccccsseees 3,772,103 4,087,129 
EES ES RE ee rer 5,442,665 9,963,424 Interest, &c.,on War Debt ..... checuanen 124,740 029 103,077.483 
tn cicccncsbenasebdasessenert . 1,375,502 1,210,106 Road F MESS ere hte nce ee 1,440,044 986,000 

itiiecentainnins | emeensnptenimcngnte Payments to Local Taxation Accounts, &c. 500,000 850,000 
6,818,167 11,173,530 Payments to Northern Ireland E xchequer,. 946,666 510,000 
NRO rem onnens 107,227 294,625 

Other Consolidated Fund Services.......... 874,943 790,221 

Revenue, as shown in Account I. .........ee0- 187,001,745 195 154,153 Supply Services— 

Temporary Advances Repaid— Army, Navy, and Air Force ..........- 22,350,000 25,750,000 
RRM aie i) a 65,000 5£0,000 PRIDE oc connie ccckassbaodocent’ 49,323,000 57,045,000 
Under the Unemployment Insurance Acts, tevenue Departments and Post Office. 10,360,000 12,130,000 

EE Rae ne iE 1,510,000 800,000 Totel Expenditure chargeable against —— . 

— Raised by Creation of Debt— a a aie ie ee ee eee pees 214,414,012 205,520,458 

) For Capital Expenditure Issues — Temporary Advances— 
"Wane the Telegraph ae y) Acts, i921 DG. <eietestiessdatboneieansones escccees 5,000 
DE ocehe Chest caaseosenebasoeeees’ 1,750,000 1,650,000 Interest on Exchequer Bonds under the 
Under the Housing Act, MN Sn oes ; 13,000 Capital Expenditure (Money) Act, 1904.. 36,891 84,909 
(6) Underthe Unemployment Insnce. Acts,192] 270,000 1,450,000 Under the Unemployment Insurance Aets, 
(c) For other Issues— Secveccccees 270,000 1,600,000 
By Treasury Bills oieencexae 604,321,000 752,676,000 Issues to meet C apital Expenditure— 
By National Savings Certificates .......... 12,200,000 27,648,000 Under the Telegraph (Money) Acts,1921 « 1922 1,750,000 1,650,000 
By Treasury Bonds — Under the Housing Act, 1914 ....... evccees oe 13,000 
5-15 Year, 1925-35... | Unemployment Insurance Acts, 1921 — 
54 per Cent, i 61,543,782 tepayment of Amounts borrowed .......... 1,510,000 650,000 
5 per Cent., 1927 Redemption of Debt— 
4. per Cent., 1932 oe 11,213,700 a ccccees, 616,010,000 874,214,000 
4 per Cent., 1931-33 ............ 29,167,571 a Principal of National Savings C ‘ertificates— 
By Other Deb t created under the W ar Loan (a) Repaid by issues under Section 59 (6) 
Ds cu onccgheus Gnecuiwaee ss 11,869 of the Finance Act, 1920...... kecebe 800,000 6,450,000 
- - (b Repaid otherwise a= _ 8,450,000 ee 
(d) Ways and Means Advances ne 252,803,500 28 3,440,500 Principal of Exchequer Bonds paid cece . 19,612,188 
Anglo-Persian Oil Company— Principal of National War Bonds paid off .. 16,854,989 ee 
Dividends on Shares Acquired..............- 243,012 Other Debt under the War Loan Acts, 1914 
Repayments — Pa cteeseuensaxs pbbewenesestn00 paanwes 268,987 8,325,205 
In respect of Issues under Land Settiement - 
(Facilities) Acts, 1919 and 1921 42,224 13,768 Ways and Means Advances Repaid ........ 231,730,500 225,904,500 
Do Issues under Section 59 (4) of the Anglo-Persian Oil Company 
Finance Act, 1920 .........cccccccces - 265,450 Issued to the National Debt Commissioners.. 243,012 
Interest — Old Sinking Fund, 1910-l1— 
Received under Section 59 (5) of the Finance Issued under Section 16 (1) (6) of the Finance 
SS beasbudbeeweues oe 87,358 | ere (cckuehiseenadia cases 55,214 55,656 
eS | "1923 1922. —————— 
June 3. June 30. 1,092,155,593 1,344,322,928 
Balances in Exchequer— £ £ 
Bank of England ...... 2,019,955 2,055,362 
Bank of Ireland ...... 1,773,659 1,555,842 
3,793,614 3,611,204 
1,095,949,207 1.347.934,132 1,095,949,207 1,347,934,132 
Mem,— £ 
Flo g Debt outstanding March 31, 1923 .............eeeeees 809,907,500 
June 30, 1923, June 30, 1922, 
Ways and Means Advances outstanding— £ £ 
eee 4,250,000 40,900,000 
Advances by Public Departments ‘eexwee 210,720,500 164,837,500 
Treasury Bills outstanding...........ccc-seesseoe pie NeabeceaceRe * 604,360,000 760,525,000 
Total Floating Debt outetanding...........ccccccccesscccccesece 819,330,500 ee 965,362,500 
NED RGA Leck sdcdsbRbKEESEAdbkbebs ed eaaweeseeksacen 9,423,000 


*Inciudes £40,000, the proceeds of which were not car 
30, 1923, 


Treasury, June 


ried to the Exchequer within the period of the account 
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this year. The military Government was replaced last 
October by a _ Provisional Dominican Constitutional 
Government, but this has been found unsatisfactory, In- 
terna! dissensions, centreing around the electoral law, are 
responsible; while growing opposition between the 
National and the Provincial Governments render the 
situation extremely disappointing. ‘The position of Presi- 
dent Juan Baptista Vicini Borgas has become unsafe, and 
the Americans hesitate to withdraw from him the support 
of their troops, who thus remain in actual, and not merely 
neminal, control. It is not probable that election for the 
new Congress can be carried on before August next. 
Then the legislators will sit for 60 days only—the cus- 
tomary period—before resolving themselves into a con- 
stitutional assembly for revision of the constitution. From 
this body later on the permanent Government will be 
elected, which at the earliest could not be before the 
summer of next year, and the evacuation of the United 
State troops has now been scheduled to follow this latter 
event. British holders of Santo Domingo securities have 
little for which to thank the American administration of the 
island, since their vested interests have been consistently 
and persistently opposed, as, for example, when in 1905 
(in fact, concurrently with North American intervention) a 
modus vivendi was arrived at between the United States 
and Dominican Governments, by which the whole of the 
35 per cent. of revenues, which were to have been allotted 
to the payment of the foreign debt of the Republic, were 
‘pending ratification of the Protocol by the United States 
Senate,’’ placed on deposit in an American bank. This 
procedure naturally prejudiced British bondholders, and 
they strongly protested against such action. Such was 
also the case when later, and according to further arrange- 
ments (in connection with which British bondholders were 
again not even consulted), the principal sum fixed as pay- 
able by the Republic Government under the International 
Arbitration Award of 1904, in respect of their claims, was 
cut down by ro per cent., and interest thereon only recog- 
nised as from 1905. ‘There has been no attempt at any 
time to extend equitable treatment to this class of Santo 
Domingo’s creditors, while, on the other hand, the demands 
of the island’s North American lenders have been satisfied 
in full. In other respects British interests have suffered, 
for whereas the trade of the island has developed enor- 
mously during recent years, reaching, it is believed, about 
£16,000,000 for last year, the share of the United 
Kingdom has amounted to little more than £ 150,000, in 
spite of the enterprise of the B.S.P. Company in running 
a monthly freight service to Samana Bay. Over 84 per 
cent. of the commerce carried on is claimed by the United 
States. 





Ofersea Correspondence. 


UNITED STATES.—REORGANISATION OF DENVER 
AND RIO GRANDE WESTERN RAILROAD — 
SEIZURE OF FOREIGN SHIPS’ LIQUOR. 


(FROM OUR CORRESPONDENT. ) 
New York, June 25. 


Unper the plan finally decided upon for reorganising the 
Denver and Rio Grande Western Railroad, provision is 

vade for terminating the receivership, for the raising of 
$10,000,000 cash, the conversion of $31,114,000 refund- 
ing bonds, and $10,000,000 adjustment bonds, and the 
reation of equal beneficial interests in the company for the 
Missouri Pacific and the Western Pacific. The plan, upon 
which the reorganising managers, Kuhn, Loeb and Co. 
and the Equitable Trust Company, have been working for 
more than a year, has been approved by the bondholders’ 
committee, and also by the directors of the Missouri 
Pacific and the Western Pacific Railroads. Holders of 
refunding or adjustment bonds not heretofore deposited 
under any agreement may participate in the plan, it is 
announced, by depositing their bonds with the reorganisa- 
tion managers, or their representé itives, on or before 
August 1, 1923. The more important features of the 
‘torganisation may be summarised as_ follows :—The 
$31,114,000 refunding bonds and $10,000,000 adjustment 
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bonds of the Denver and Rio Grande Railroad Company 
now outstanding are to be exchanged for new general 
mortgage 5 per cent. bonds, maturing in 1955, and new 
6 per cent. cumulative preferred stock at the rate of $725 
of general mortgage bonds and $400 of preferred stock 
for each $1,000 principal amount of refunding bonds with 
the coupon maturing February 1, 1922, and subsequent 
coupons, or for each $1,000 adjustment bond with the 
coupon of October 1, 1921, and subsequent coupons. The 
total issue of general mortgage sinking fund bonds will be 
$29,807,650, and of preferred stock $16,445,600. <A pre- 
ferred stockholders’ committee is to be created, whose 
three members for the first five years are to be designated 
by the bondholders’ committees; thereafter they will be 
elected by preferred stockholders. Members of that com- 
mittee will be entitled to attend mectings of the directors 
of the railroad and of the Utah Fuel Company. 

The financial structure of the Denver and Rio Grande 
Western, under the proposed reorganisation, will be as 
follows :— 


Out- Fixed 
standing : Charges. 
$ $ 
Sreeaeee Underlying bonds) .ccscsscicseiccncoceee -- 3,379,740 
29,807,650 General mortgage sinking fund DIE Soc - 1,490,383 
4,500,000 Equi, ment trust certificates........ anne ees 247,500 
115,419,650 TOG) TOG CHALROD se vc cewncdccansewicceces. Sheer oae 
Annual sinking fund inst: iment upon general 

mortgage bonds (payable from earnings; 
cumulative) a anehea erated oalay ware salctenare gare aan 298,076 
16,445,600 Preferred stock, divide nds 6 % cumulative .. 986,736 
Charges contingent upon earnings ...... 1,284,812 
300,000 Shares, common stock ....... +++... Without par value 


The announcement of the foregoing plan, together with 
an authoritative statement that reorganisation of the 
Texas and Pacific is likely to be accomplished shortly, en- 
courages the belief that other railroad receiverships will 
be terminated in the not distant future, especially since 
railroads generally in this country have, in recent months, 
enjoyed greater prosperity than for some time past, and 
the outlook for earnings continues bright. 

Instructions recently issued by Secretary of the Treasury 
Mellon to the Public Health Service re garding medicinal 
supplies of liquor for foreign vessels serve to clear up 
some misconceptions and relieve, though only slightly, 
the situation created by the Prohibition Enforcement Act, 
or rather by the most unfortunate interpretation that has 
been placed upon it, with respect to vessels within Ameri- 
can territorial waters. Last week the Acting Surgeon- 
General ruled that dietary (liquor) rations should not be 
construed as medicinal. Secretary Mellon promptly in- 
structed him, in substance, to advise Public Health Ser- 
vice officers at the various ports that when officers or the 
proper authorities of any foreign merchant vessels within 
the territorial waters of the United States apply for the 
privilege of using liquors for medicinal purposes, and the 
laws of the country of such vessels prescribe a certain 
quantity of liquor for such purposes, the said quantity 
must be allowed by the Public Health officer in charge. 
Medical officers were directed by Secretary Mellon to 
familiarise themselves with the laws of the different coun- 
tries bearing on this subject, especially those relating to 
medicinal supplies, and to give full consideration to the 
professional opinions of the ships’ doctors, so as to enable 
the latter to carry out measures necessary to preserve the 
health of persons under their care. In determining the 





18 


THE ECONOMIST. 


‘July 7, 1923. 





amount of liquor to be permitted on such vessels, Ameri- 
can medical officers were instructed to be guided by the 
sworn statement of the ship’s doctor as to the quantity 
needed for medicinal purposes. 


See 


FRANCE. — BUDGET PASSED — IRON AND STEEL 
PRODUCTION—-MEXICAN EAGLE. 


(FROM OUR CORRESPONDENT. ) 
Paris, July 
\s the outcome of a serics of all-night sittings the 
Chamber and the Senate succeeded, at 6.30 on Sunday 
morning, in peer into law the Budget Bill for 1923, | 
and with it, for all practical purposes, that for 1924 also. | 
Che net result of the long controversy between the two | 
Houses is that what the Chamber, when it sent. the | 
Finance Bill up to the Senate some six months ago, esti- | 
mated deticit of over 3,089 millions, has been trans. | 
formed, by agreement between the two Houses, into an | 


estimated surplus. ol 5,407,277f. The exact figures, 
howing the moditficati the Bill has undergone, first 
Dy the Senate iS CO ith the original estin ites ol 
the Finance Comimissior that House, as given in this | 
1 1 | 
yun C¢( bsequent \ DN reement | 
° - a | 
Det CC Lii¢ t oO DOdIE S follow > fin Iranes | 

( in : t I) 

x ! 23,971, 6 2.271.271 771 ee 3,402 487, 55¢ 

I 7 1 .¥ 3,037,966,832 .. 23,437,954.8 
5.689.267 | ‘ 766,68 l 35.467,207 

| 1 . 
1 i 

It will be remembered tl the two principles on which 
thre senate based its ( ration ol tire Budget as 
eceived rr th (| ere a d t1 red tion ol 
ted exper and equa l e increase in 
evenue In its i ( sm the Upper Hous« {ter 

Care fully ‘ oing into the credits asked ior by Cuil h ot t! 
Government departments, made total cuts to the amount 
of 1,700 million francs. \s was generally anticipated, 
1 1 7 | 
several of the departments concerned put up a strong | 


hight against these proposed reductions when the Bill got 
back to the Chamber, rticularly those interested in 
military and political measures, su h as those connected 
with the French operatio in Svria, for instance. In 
most of these cases the ( hamber, as a body, supported 
the objections raised by the interested Ministries. In the 
final analysis the Bill, as now approved, shows that, 
“though the total authorised expenditure is really over 
222 millions higher than was projected in M. de 


Lasteyrie’s mates early in 1922, it is 


millions lower 


original est never- 


theless fixed 


over 56084 than the amount 
approved by the Chamber six months ago. The warning 
has been given several times during the discussions that 
two much faith must not be placed on the practical value 
of these ae a in vit of the probability of Supple- | 


mentary Credits being as 
months, and all who know 
will agree that these war 


justified. 


ked for during the next few 
anything of French methods 
nings will only too probab ly be 


(Analysis of the revenue side of this distinctly com- 
plicated Budget (as compared with the normal British 
Finance Bill) discloses the fact that in this direction also 
there 1s good ground for epticism. The theoretical 
deficit of about 3,000 millions that had still to be met, 
after allowing for the 568} millions of reduced expendi- 
ture, has been covered as 0 Ows 

Fs ed vield from 1 tion of war st 125.000,000 

Re t by the railw nies of et of 

rial ceded irmistice...... 500,000,000 
Ay priation from yi pecial tax on 
ME: S562 50s055 bs oes cbt oo sen aNhbewe 2.000,000,000 
| aised re piboawecenwe un 400.000,000 
Frs. 3,025,000,000 
The final balance of the Budget foreshadows a surplus of 
some 35 millions, but it is evident, from the fact that this 


surplus is only arrived at after providing for 400 mill 


to be raised by loan, the absence of a deficit is much 
more apparent than real. \t the same time, the fact 
remains that, whereas the Chamber proposed to resort to 
borrowing to the extent of practically 3.700 millions, to 
make both ends meet, t! result of the praiseworthy 


| provement in conditions. 


efforts of the Upper House has been to reduce this amount 
to the purely negligible one of only 400 million francs. 
The most satisfactory feature of the whole Budget, as 
most people will admit, is the courageous manner in w hich 
the Chamber has refused to render an artificial situation 
still more artificial by eliminating from current liabilities 
the interest charges this country has to face in respect of 
the enormous sums that have had to be borrowed, through 
Germany’s default, for the restoration of the devastated 
area. The Senate, as is known, dallied for some time 
with the suggestion that it is unfair to the French tax- 
payer that he should be called on to pay out of revenue, 
year by year, the interest charges on the mo ney borrowed 
on German account, which amounts for the current year 
wes, and will progressively amount 
charge in the future, seeing that it 
4o milliards will still have to be 


on 
to 3,500 million frat 
a still heavier annual 
is estimated that over 


rt 


raised before the restoration work is completed. I 
crux of the whole French financial situation, as it is re- 
earded bere, is that but for this burden which has to be 
yorne through Germany’s default, the Budget would 
casv to balance, and would even show a_ handsor 
surplus on the present basis of taxation. 

The statistics t! have just been issued by the Comite 
des korges, in regard to the French output of iron at 
steel, come down only to June ist, and for this reasot 

ive to some extent lost their practical value. The figures 
show that en | ist there were 99 blast furnaces 
operation, as compared with 88 on May Ist, 77 
\pril rst, Go February rst, and i116 on January Ist, 
fortnight before Franco-Belgian troops entered t! 
Ruhr. These ficures are, of course, for the whole of 
France. At thi me date there were 74 other furna 
available for activity, and 46 undergoing construction 
repairs. Of the 66 furnaces working in the East o! 
France, and in Alsace and Lorraine on June rst (as against 
s8 on May st ‘some’’ were not working full time 
Of the 11 furnaces that were restarted during May, 2 
were in the East of France, 6 in Alsace and Lorraine, 2 
the North, and 1 the Midlands. From these details 
is to be concluded that out of the total of 116 furnaces th: 
were working on January 1st, before the shortage of col 
set in as the result of the occupation of the Ruhr, only 17 
are still Iving idle. The total production of iron in Ma 
was 42,943 tons in advance of the figures for the previou 
month, but still 119,860 tons behind the output for De- 


cember, which was the last normal month of productio: 
The output of steel in May, which totalled 388,249 tons, 
showed an improvement of 33,458 tons, as compared wit! 
April, but 119,860 tons behind the Decembe: 
figures 
Independent 


was still 
reports concerning the metallurgical in- 
dustry show that both home and foreign orders are nov 
coming in steadily, although in no great volume. This im- 
provement, however, is regarded as due more to the fact 
that buyers, who have been holding off for so long owing 
to the uncertainty of delivery, &c., have now been com- 
pelled to come into the market, than to any lasting im- 
As a matter of fact, quotations 
have dropped to such an extent that a certain number 
of firms have preferred to slow down rather than have to 


quote the present low prices. So far as foreign orders 
re concerned, there is less to complain of. Foreig 
buvers, including even Germany, and particularly Great 





ions } 


orders in this country, the number of orders from England, 
especially for partially manufactured products, having 
latterly shown a satisfactory increase. The large increase 
in German orders is explained by the belief that buyers on 
the side of the Rhine, in view of what is regarded 
here as the inevitable final collapse of the 
near future, are 
with 


other 


paper products that have an undoubted 


, 
value. 

The drop of so per cent. 
Ragte sha 


crambline 


in the dividend on 
been one of the favour 
since the ‘‘ hoom’”’ of 1918-10 


oe 


have 


LAC uayin seul 
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counters here 


| has hit the French investing public very hard. Bef 

| the war the shares in this companv were quoted here 

| prices ranging from 35 to sof without finding any ver 
| large market. Some four vears ago, however, they sud- 


den!v soared into the neighbourhood of something 1 


Britain, have latterly been placing substantial numbers of 


mark in the 
systematically replacing their depreciated 
intrinsic 
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and it is estimated that over two-thirds of the 
shares that have been issued by the company since the 
boom year have been absorbed by French investors. ‘To- 
are quoted at around 82, having steadily 
dropped from 148 since the beginning of April only. The 
loss incurred by French investors is estimated at several 
milliards of francs, and there are loud outcries in certain 
juarters against those who are alleged to have been re- 
sponsible for rendering it possible for such a substantial 
yrtion of the national savings to be exported to foreign 
vuuntries. 








GERMANY.—RUHR—FINANCES—INFLATION— 
BOURSE—PRICES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, June 30. 

CONDITIONS on the Ruhr are worse, and even threaten 
io develop into guerilla warfare. In two new speeches 
the Chancellor has proclaimed that passive resistance 
vill not be abandoned, and the local attitude, both of em- 
sloyers and employed, is the same. 
the French authorities and courts martial, in cases of 
ileged retaliation by Germans, are of such a character 
that it is impossible to judge how far local Germans have 
‘eally embarked on a campaign of counter terrorism. The 
soldiery shoot, and are encouraged to shoot, without pro- 
vocation, and as the courts martial condemn to heavy 
yunishment for mere passivity, for acts which are 
fence under any law, and usually without proof that the 
accused have committed the acts, the increasing number of 
onvictions is no index. It seems, however, that there 
ie regular sabotage organisations, the members being 
Nationalists extreme colour, who reason that they 
vill be shot or sent to gaol whether they offend or not. 
Such a movement cannot be suppressed as long as the 
nilitary terrorism is directed against victims chosen by the 
oldiery at random. ‘The expulsions and plundering of 
rivate property continue. The Cabinet and most news- 
papers continue to proclaim that the resistance ought to 

kept aft passive, but an increasing part of the 
public, at any rate outside the occupied in 
tive resistance the beginning of a war of liberation. 

The financial situation is going rapidly worse—in the 
sense that an ever smaller proportion of expenditure is 


The proceedings of 


ho 


of 


= 


/ 


areas, sees 


covered by revenue. The last report of the Finance 
Ministry, for June 2oth, shows a floating debt of nearly 17 
illions, of which more than 2h billions were accumulated 


the last ten days. The movement of the floating debt 
ip to date is :— 


Million Marks. 


June 30; 192) osc hie palesinde sane eine cae 214,200 
NEN aioe cares xpaisin einen waneiass' 311,570 
Bentember 30, 1922 ......86ssvececevevcssioeve 528,370 
EGON NOY Dl, MAES si4cccccvcrsececoscccccs  2geee tO 
WRC Ol. FS: ncccravecccecovecvcegessns, eta oe 


APU OO, LORD ain scic.000es 
WA EL BD o.cccnecaeiscsceewrwees 
JUNG BO, F949 060000408 


10,114,668 
12,901,089 
16,984,202 


eer eee eee e ee eennee 


Cr 


Che yt is 17,048,625 million marks. This liability 
s, of course, not real debt in the sense of an obligation 
to ) repay at fixed gold value. The whole liability at 
present gold exchange. is about 450,000,000 gold marks. 
he progressive increase in the tot: il is merely an instruc- 
of the success with which revenue can be 


by Way of currency deprecia- 


whole del 


any 


register 
lected cilaed taxation, 





tion. The real deficit in the State finances is, of course, 
xpressed in ever bigger paper mark figures even when 
this real deficit does not increase; but in fact, in times 


uke the present, of rapid currency depreciation, the real 
deficit does increase, owing to the failure of the nominal 
revenue to keep pace with the decline in the mark’s value 
for purposes of administrative outlay. 

The cause, it must be repeated, is the failure of the 
Government to take energetic steps for the automatic 
adjustment of tax yields to currency values. Three years’ 
‘servation shows it to be beyond doubt that the Budget 
at any rate, if cash Reparations were omitted) could easily 
be balanced if the last-mentioned trouble were overcome. 
The matter continues to attract public attention. The 
Finance Minister, Dr Hermes, this week announced that 
it is impossible to find a factor by means of which nominal 


taxes will be made automatically to increase asthe mark’s 
value declines. It is very hard to accept this opinion, in 
view of the fact that the solvency of private industry and 
agriculture has been maintained in face of precisely the 
same obstacle. ‘The automatic increase of direct taxation 
would undoubtedly inflict injustice on individuals, because 
property values and income do not everywhere increase in 
proportion to currency depreciation; but the injustice 
would be less than under the present system, by which the 
whole deficit is taken at random out of the pockets of 
those unskilful individuals who do not understand what is 
going on, while the best-situated classes almost entirely 
escape direct taxation. In adapting indirect taxes (other 
than Customs) the Government also remiss. The 
Reichswirtschaftsrat has passed one more resolution call- 
ing for reform in this matter 

The decision of the Berlin Municipality in favour of 
an automatic increase of its direct taxes on a price-index 
basis has been nullified by the rejection of the whole Muni- 
cipal Budget. The reformed State and Munic ipal Taxa- 
tion Law (Landessteuergesets) has passed through the 
Reichstag. One of the proposed measures—the increase 
of the Tax from 2 to 2} per cent., to help the 
finances of the local governments—was re jec ted. The Law 
increases the share of the munic ipalities in the income-tax 
yield from two-thirds to three-quarters, and their share 
of the Sales Tax vield from 5 to 15 per cent. 

The weekly increase in Reichsbank 
exceeded 2 billion marks for the first time in the state- 
ment of June 23rd. The increase in Treasury Bill 
discounts touched nearly 2} billions. A summary of the 
inflation movement up to di ite (Darlehns Notes, which are 
practically stable at millions 


1S 


Sales 


circulation 


is 


12,300 being omitted) 
given :-— 
Million Marks. 

December 31,1913 ..... P . we a 2,593 

BORD 6 saws ae a ne 5,046 

BORD ae ctius cares pice Raid ‘i 6,918 

CL ee aiaibiaceh dean ene ae car j 8,055 

iy a “ ‘ neha waked 11,468 

Sal MII cat i hale an tent er rad ales 22,188 

RR sissies iat ait aah Ge Gs Celiatanara 55,698 

3920. pi deiiiwtaere diet Andra 68,805 

MM aii dil yale Sea acl ee aie wah wa oe Fs 113,639 

st c-- s aaee dalpiadiacninaaie . 1,280,094 

DRG OB RUD? ~ o's a.olerscaioialelcrs ialeetnnes ese O,0he.9e0 

\pril 30 a ia a ag oii i hie hl 

May 31 i sada Gaia eal wan a Meme ean 8,563,749 

June 23 dy wate aluiletaal aula Eataueiam od «ce BO,ODE, FOO 
Money is plentiful, and the oilicial restrictions on buying 
exchange continue to lead to high quotations for dollar 
lreasury bills, which sell considerably above the dollar. 
Loans issued on a commodity basis are also still being 
fully subscribed. In view of the fact that the mark cir- 
culation has increased since before the war only about 


2,000-fold ee coined gold, the pre-war circulation 
was 6 milliards), while the price level has risen 24,618- 
fold (official coe June 25th), the plentifulness of mone. 


seems to need explanation. A banking authority puts it 


dow n to the great increase in speed of circulation. This 
increase in speed is an outcome of the rapid depreciation, 
which causes salaries and wages, where possible, to be 
drawn at short intervals and immediately converted into 
goods. The now instinctive rush to maintain the real 
value of one’s mark capital and mark earnings leads to 
strange phenomena; the official whose salary is paid 
quarterly in advance puts it immediately into stocks, to 
be held perhaps for only a few days or weeks, in the 
knowledge that if the mark exchange falls stocks will 
rise; while business men sell goods for marks only after 


they have provided for the immediate investment of these 
marks in other goods. This form of flight from the mark 
has spread all the more rapidly since the adoption of the 
exchange restriction It main influence 
en the Bourse, and has caused some stocks to rise more 
than would have been the case on a mere m: deprecia- 
tion The Bourse now has an almost 
boom, rises of severe! hundred thousand on one dav 
common. Federal and State, and in less nN Muni- 
cipal loans, | in the imagination forcigners 
mere paper-mark and 
there has been frantic buving. As these loans have no 
value except the number of paper marks they 


and even then have onlv the value of the day, 


yolicy. is also the 
irk 


continuous 


heine 


basis. 


ceased, 


and some natives, to 
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be securities, 
represent, 


the move- 
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ment is highly erratic. Some loans double their quota- 
tions ona day on which other lonns, for no known reason, 
have big declines. State loans, which until lately were 
neglected, have gone ahead more rapidly than Federal, 
but the highest quoted municipal loan (Berlin Fours) has 
reached only goo. The Reichsanleihe A.G. (intervention 
company), which long had difficulty in maintaining War 
Loan at 80.75, lately got rid of a great part of its holdings 

The chief buyers, it is stated, were 


at a higher rate. 
Americans. Loan quotations of the 29th were :— 


War Loan 5 per cents ......000. phe bs ebb sinns's 325 
ee ee hweueenn Kose ies 8,5u0 
BE POP CONES oes ccccccssccsvevescescens ee 5,500 
Ne eee ieee ee ee akie’ Sidi teers . 34,000 
Cotes TOUS 2002 n0000% “e* isehkkheonee 31,000 
Pignnead TOG «+206. s00000 ee 90 
Prussian 44 per cents .......... iebbbeseas sees 800 
Prussian Fours, Consols......... ~ bats aioe : 2,000 

os ‘Thres “ee ea eee piekheexus* > 5,300 
a a 8,000 
Hamburg Staats-Rente 3} per cents .........6. 4,100 

Banking shares. have been active in connection with 
fusion rumours. ‘The Barmen Bank Verein, which has | 


connections with important banks in Leipzig and Munich, 
and relations with the Disconto Geselleschatt, has decided 
10 increase its capital from 1 to 1} milliard marks.  Four- 
fifths of the new shares are taken up by Herr Stinnes, who 
vets two seats on the Control Board. 
Prices are moving rapidly upward. Railway freight 
rates, as increased 250 per cent. on July Ist, average 
21,420-fold of 1914, against 2,856-fold on 
January rst. Postal rates are trebled as from July rst, 
but remain extremely low, the home letter rate being only 
about 1-roth of an English penny, and the foreign 


those 


rate 
under ‘3d. Steel and iron prices are being raised at 
short intervals. The latest are (in marks per metric 
ton): 
Hematite pig...... jSheewe esses seseeek . 3,228,000 
PS MINL Da 605 s0s555455S00 Re es0n we 3,198,000 
_ iN Sec a scene tee sive taka 3,195,000 
TEN ee ea 6650050065008 3,382,000 
I ke i ae SS ee .. 3,820,000 
PENS SEN CE Gbs bs heed rkbbepheeowaswuee ee 4,041,000 
NE ee | ee 4,773,000 
ee Dt RN Net eet eee ck natal 4,800,000 
Thick sheets (5 mm. and over) .......... ++e+ 5,710,000 


Employment reports for the beginning of June show, in | 


most industries, 


slight improvement; in many 
employees who had been on short time returned to full 
work. There is, however, no sign of an industrial boom 


such as followed earlier mark-exchange declines. 





ITALY. — WHOLESALE AND RETAIL INDEX- 
NUMBERS— DEBATE ON TARIFFS — EXPORTS 


AND IMPORTS IN 1922 AND FIRST QUARTER 
OF 1923. 


(FROM OUR CORRESPONDENT. ) 
Turin, June 24. 
rt The 
widespread impression that there has been an increase is 


*E is talk at present of a new increase in prices. 


not borne out by the Bachi’s index number in the whole- 


sale market, on the usual basis of 1920's prices 100 :— 





Nov June,| Oct., Mav, | Jan April.) Mav 

1920. 1921. 1921. 1922. 1923. 1923. 1923 
Vegetable foods -- 1077, 97:0 115°8 1063 1094 1106/1099 
DMMES. stcbee sos - 1241/1005 1285 93-9 104-4 113-6) 109-7 
Chemicals ......... 1077, 634); 746 67:3 69:3) 696! 697 
a See 940 458 756 657. 808 830) 816 
Minerals and metals. 1014 604 641 575 625 655 | 650 
Building materials... 1126 1016 909 78-5 75 834) 83:3 
Miscel. vegetables 1087' 950 114-4 964) 124-7 128-1 / 122-4 
Miscellaneous ...... 1052, 90:4 942 87:9 988 932! 920 
General index ...... 1073! 815 959 833 921 $42! 929 


The only difference in the figures for 


maintenance of prices at the 


this spring is the 
] 
the 


high level reached in 
while in past vears the months 


autumn and winter months: 
from March to June usually saw lower levels. 


> ata] ce 2% S ; 
Retail prices, which are always slower to move, are 


as follows (the figures relate to the cost of living in 
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as they did in past vears. 





works | 
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Turin of a working family of two parents and three sons, 
on the basis of the first half of 1914 = 100) :— 








_ Cloth- | House Heat & Miscel- Genera} 

Foo ing. Rent. | Light. | laneous. Index, 
January, 1920 351 327 , 100 406 344 318 
April, 1921 534 497 110 417 544 470 
July, e 446 411 110 354 537 405 
January, 1922 524 454 120 435 591 466 
April, 470 433 120 378 587 424 
January, 1923 499 433 120 423 574 446 
February, _,, 484 435 120 428 574 438 
March, _,, 481 437 120 423 574 436 
April, a 488 437 120: 394 574 438 
May, 493 437 120’ 370 570 440 


The characteristic of this year is the same as in the whole- 
sale market: retail prices are not decreasing this spring 
l-ood is dear, a strange thing 
in the face of a good season, with plenty of vegetables and 
very for fruits. The Government 
various measures to prevent the rise 
living, the most important being 
the abolition lowering of various duties on 
animals, sugar, meats, oils, cheese. Y ester- 
day there was held at Rome a great meeting convened 
by Signor Rossi, Minister of Trade and Industry, for the 


good 
taken 
the 


prospec ts 
has 
ot 


cost ol 


or 


| purpose of devising remedies against the high cost of 


living. Chambers of Commerce, municipal councils, and 


| co-operatives gave various opinions on the causes of the 





rise in retail prices; increases of taxes on consumption 
(turnover tax), increases of rents of shops after the aboli- 
tion of the rent restriction act and fixation of rents by arbi- 
tration tribunals; increased export of cheese, vegetables 
and meat; imperfect organisation of transport, and so on. 
Fortunately, notwithstanding some high words and threats 
of penalties against speculators and middlemen, no direct 
action by the Government was advocated. The Fascist 
Government gives no support to policies of maximum 
prices, restrictions of exports, or regulation of consump- 
tion. 

The debate in the House of Deputies about the general 
customs tariff, although not formally closed with a vote, 
may be said to have come substantially to end. The 
protectionists mustered all their forces, and won a great 
deal of But the Government promised that the 
general tariff, although wanted for purpose of nego- 
tiation of the treaties of commerce with foreign coun- 
tries, ought to be lowered in virtue of the lower treaty 
duties and the extension of the most favoured nation 
clause. Perhaps the most important outcome of the debate 
was a vote taken inviting the Government to abolish all 
duties on pig-iron and broken iron, and to substitute in 
their stead a system of premiums on pig-iron production 
which might be deemed necessary for the defence and in- 
dependence of the nation. If we consider that the iron in- 
dustry is at present the chief barrier against the adoption 
of a more liberal fiscal policy, that the premium system 
is more apt for measuring the exact sacrifice which the 
State is making for the support of so costly an industry, 
we may say that this House vote, if acted upon, is per- 


success. 


| haps the most important step taken by the present pro- 


tectionist majority of the Parliament. 
The latest statistics of foreign trade relate to the first 
quarter of the vear (in millions of lire) :— 





Whole 
Imports January. February. March. Quarter 
RED snconseess . 13155 .. 10562 .. 13108 .. 3,6326 
BDES cw vcvcscce 10597 .. 1,5718 149577.. 4,1275 
Difference .... —255°8 +5156 +1849 + 4447 
Exports 
BEE: Sn weesemnn 6199 .. 7201 .. 7161 .. 23,0560 
SURO sheaawne wx 788°8 750°4 886-7 .. 2.4259 
Differenc: + 1689 + 305 +1706 + 3699 
Excess of Imports 
lL ee 695°6 S362 .. 594-7 ~.. 1,6266 
1. 270°9 8219 .. 6090 F.. 1,7014 


The interesting fact is that figures are rising in both ways, 
indicating that trade is increasing. Wholesale prices, not 
being much different in the two periods, do not exercise 4 
notable influence. 


The distribution in 1922 of imports and exports among 
various classes was as follows (in millions of lire) :— 
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Imports. |Exports. \Difference. 
er ea 
Raw materials of  in- % | oe | 
Austry sececcceseesee, 90048 35:0 | 11652 125 |+ 4339-6 
Half-worked materials 28257 180/28160 303 |+ 9°7 
Finished products ...... 2,5943 15:2 | 31267 33:7 \|— 17324 
FO0dS cescccccssccccccce| 50035 | 318 | 21849 23°6 |+ 2.8185 
15,7283 1000 | 9,2928 11 1000 + 6.435°5 
We see that what is called the adverse balance of Italian 
trade is due wholly to the necessity of importing vast 


quantities of food and of raw materials for the national 
industry. Raw material imports are likely to increase in 
the future; and the increase will be a good omen as a 
proof of better working capacity of our industry. The 
figures of food imports are not so encouraging. The most 


important items in food imports were :—Wheat, 3,057; 


other cereals, 500.5; fish, 422.7; coffee, 305.8; meat, 
poultry, game, 191.2; cattle, 154.3, million lire. It should 


be possible to buy more manures and to improve agricul- | 


tural methods, and, without increasing and even diminish- 
ing the planted area, to increase the cereal production. 
To many people it seems a pity that Italy, with so long a 
sea coast, should be obliged to buy abroad such a vast 


quantity of fish (85,477 tons, of a value of 422.7 
million lire). It seems that such a lamentable result is 
due to out-of-date methods of fishing. Public opinion 
was therefore delighted when it was announced that, 


following in the steps of the Duke of Abruzzi, who is 
conducting a great cotton enterprise in Italian Somaliland, 
the Duke of Udine, of the Blood Royal, intended to start 
a new experiment on a vast scale in fishing with modern 
apparatus and fleet. The fleet will fish not only in Italian 
waters, but also in distant seas. 








AUSTRALIA.—PUBLIC FINANCES—COMMONWEALTH 
AND THE STATES—BANKING RETURNS—CRUuP 
PROSPECTS. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, May 28. 

At the conference of Commonwealth and State Ministers, 
now sitting in Melbourne, a series of proposals dealing 
with the financial relations between the Commonwealth 
and the six State Governments has been brought forward 
by the At present, the Commonwealth pays part 
of the taxation raised by it to the States on a per capita 
under the 
was that from 
only a portion of the yield from 
Before 
the war a graduated land tax was imposed as a party 


measure 


former. 


basis an arrangement originally made when 


only form of Commonwealth taxation 


Customs and Excise, 
which was required for Commonwealth purposes. 
a Commonwealth Labour and 
the imposed its own 
death duties, and one or two other forms of 


by 
the 
income-tax, 


Government, 


during war Commonwealth 
taxation, 


the 


so that with the exception of stamps most of 
principal forms of taxation are 
Commonwealth and States. 


duplicated by the 
The Commonwealth proposal 
now is that it should discontinue the per capita payments 
to the States, leaving each of them to replace the amount 
by increasing State taxation, and that the Commonwealth 
in turn should draw the line for its own income-tax at 
£2,000 per annum, taxing on the 
over that amount. The number of Commonwealth 
come-tax payers with incomes over £2,000 is only 
cent. 


incomes only EXCESS 
in- 
I per 
of the total number of taxpayers, and while the pro- 
posal would relieve the remaining 99 per cent. from the 
necessity of furnishing income-tax returns to the Com- 
monwealth, it would mean placing 1 per cent. of the tax- 
payers in an isolated position, convenient for taxation of 
a penalising character, whenever a Labour Government 
With a policy of hez ivy expenditure again acquires power. 
= the conference the State Premiers were unfavourable 
to the proposal, partly on the ground that Commonwealth 
Income-tax is not to be complete! ly abolished, and they 
submitted a counter proposal inc luding the retirement of 
the Commonwealth from the field of income taxation, the 


abolition of the present per capita payment by the Com- 
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monwealth to the States, and the payment by the States 
to the Commonwealth of the loss of revenue sustained by 
the latter, this arrangement to be embodied in a ten years’ 
agreement. To this the Commonwealth Premier, Mr 
Bruce, replied that the counter proposal had been care- 


fully considered by the Commonwealth, and could not 
possibly be accepted. The subject, however (notwith- 
standing Mr Bruce’s reply), has continued under dis- 
cussion. 

The States have decided to accept the proposal 
to apply income-tax to loans issued in future. 
This, of course, will apply only to loans _ issued 
in Australia. Another proposal by the Common- 
wealth which the States have accepted is that a loan 


council consisting of the Commonwealth and State 
Treasurers should be established to determine the order in 
which the Governments and other public bodies should 
borrow upon the market within Australia. An estimate 
prepared by the Commonwealth Treasury of new loans re- 
quired in 1923-24 by the Commonwealth and States shows 
a total of £.45,000,000. This is all for railways and other 
works, and does not include the redemption loans that 
will be necessary to provide for old loans maturing. De- 
tailed estimates for subse quent years are not given, but it 
is announced that ‘‘ from the information avail: able it 
appears the total requirements for the next three years will 
be approximately the same as for the year 1923-24.’ 

This means that in the next four financial years about 
£.180,000,000 will be required in fresh loan money by the 
Commonwealth and States, to be raised partly in Aus- 
tralia and partly outside, in addition to the large amount 
of redemption in prospect. The public debts will conse- 
quently increase much more rapidly than the population, 
and allowance requires to be made for the fact that fresh 
railways do little beyond earning working expenses in 
the first few years after construction, the interest becom- 
ing a charge on taxation. These questions, however, 
were outside the scope of discussion at the conference, 
which dealt simply with the methods to be followed in 
borrowing. 

The quarterly average returns to March 31st of bank 
liabilities and assets within Australia and New Zealand 
show that deposits, inclusive of the Commonwealth Bank 
of Australia (but not excluding the Savings Bank depart- 
ment of that institution), are now at the highest point on 
record, the grand total being £ 309,046,557, against the 
previous record of £308,827,517 in June, 1920, which was 
followed by a decline to £278,339,076 in December, 1921. 
The latest increase is mainly the outcome of a 
good season in Australia, with high prices for 
merino wool, accompanied by an active demand for 
accommodation for various purposes, including assist- 
ance to production in the country, house-building 
to meet the requirements of the large town  popu- 
lations, factory extensions, and trading demands follow- 
ing the fresh increase in imports since the middle of 1922. 
In New Zealand, on the other hand, the decrease in ad- 
vances which began nearly two years ago has continued. 
The various Governments have absorbed a considerable 
amount of fresh money, borrowing in the local money 
market directly and indirectly at rates varying from 5 to 
3} per cent., free of both State and Commonwealth income 
tax. Such rates these largely govern the rates 
offered by banks for money, the rate for 2 considerable 
time past being 5 per cent. for two-year fixed deposits. 

Setting aside the Commonwealth Bank of Australia, 
the following is a comparison of the principal totals of the 
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for the 


period last vear :- 


banks with those 


ordinary 
the corresponding 


> 


previous Guarter al a 


Marcel I) Ma h 
irt () irt (Jua ‘ 
‘ ‘ 
999 c ) 199% 
1922 1922 1925. 
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P = o4n 
\ : . 217,672,828 221,714.510 232.000,840 
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A i _— 
72 9394 Ge 
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i . 58.475,78 51 791,178 JF 141 2 J 
In Australia there has been an increase of £,14,328,012 in 
deposits during the past year, with a practically equiva- 


lent increase of $£.14,310,229 In advances. 


Zealand, however, where de posits have increased _ by 
43,792,798, there has been a reduction of £,4,067,544 In 
advances, making a total reduction of £.11,673,593 in two 
years. Nearly the whole of the increase in deposits in 
Austrelia during the past vear, as well as a 


good propor- 


tion of that 


in New Zealand, has been in fixed deposits, 
the money thus being ndered more available for em- 
ployment in advances. lhe total cash held by the banks 


is smaller than a year 


traction of the 


to the 
ratio of cas! 


ago, owing principally 
Australia 
] 


CoNn- 


note issue, and the 











to liabilities has declined slighth 
The principal figures (within Australia) of the Com- 
monwealth Bank of Australia, not included in the table 
above, compare as follows :— 
March ) } M 
) art (Juarte cs (dua 
1922. 1922 1923. 
£ £ £ 
ep nate .. 22,628,567 27,617,966 28,386.084 
Say I Se seater 36.144,999 38,250,893 38,148,906 
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rnn inicipal 34,693,510 35,684,936 36.0 
I et eh a hinkcies oa 2.207.552 2,543,798 
AUSErAIIAN TOTES. .<.s0r06000 2.299,33¢ 4.314.547 
Stocl nd hb on in Aust lia and New Zealand, 
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of inflation until such tiny 


pri es at the higher level, 


"Sane 
One rubs one’s eves to see such statements in cold print. os i 
Does Mr Pell think that Germany has settled her unem- she oO 
ployment problem, or Russia, or did Austria by mea: and ¢ 
of the printing press? What does he think is the secret coun 
r was the secret, of the success of our foreign track It 
\Was it not our ability to manufacture and export good 
cheaper and bett than most of our compe titors, and 


stabilise pri 
a 
l ; up & 


es at a higher level (assuming that 


lo so), how will that help our foreign t 


the end the employment of our people m: 


o short cut to the full employment of! n 





people, but I venture to state that a sound fina u 

system at home, peace abroad, and _ sound fina: t 

methods there , will go a long way to bring near that 

that most desirable state of affairs. Instead of more in- the 
lation of the currency, we desire a gradual contract Pi 
until parity of exchange has been re-established wit 

\merica and other gold standard countries. In yo 

Money Market Review vou speculate as to the cause of t! 

renewed fall in the New York exchange on Lond 

Surely it is bee: e of the depreciated state of our cur- \ 

rene We have nearly twice as much currency in circula- | 

tion to-day compared with pre-war days, and the premiun 

on gold indicates that depreciation exists. Why, then. det 

wonder at the adverse exchange? This surely is the mai: vel 

cause, and until is removed by contraction of the cur- the 
rency the exchange will remain adverse.—I am, Sir, wv 

obedient servant D. M. Mason f 

Chairman, Executive Committee, Sound 
Currency Association). , Bul 
] 2nd, 
# | & . . 
ooks and Publications. : 
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THE SAAR QUESTION. di 

LHI is some fication for the view that the treatment } bet 

of the Saar Va was the worst blot upon the Treat ; al 

Versailles 1 ad been a large instead ofia small a bi 

he evnical disre d of all the sentiments of the inhabit : tec 

which marked the settlement would have been recog! so 
as being in flagrant conflict with the promises of F je 

(Armistice Phi s still more justification for the no 

that the administ on of the Saar Valley since 19109 5 A ti 

OTAave disert both the Allies and the Leag' ’ 

Nations. The Saar trouble is, indeed, symptomatic ¢ T 

evils from whi [-urope is suffering; and a meas 

impartial, well-« imented study of the question woul 

a contributio the study of contemporary prob! 

Mr Osborne |! put together in this book a \ I 
collection of documents, including ail the reports « 

Saar Commiss »the League ot Nations. But hi t 
rative vh ms less tha half of the book , C 
ilently anti-Fr , that even those readers who i 
ongly « St » French policy will be alienated tl 

( e to ask \ is to be said on the ot side. i j I 

otewortl that eems to accept all German statem«: 5 | 

1 the contr sy as well-founded, and even incorporates l 
ssaves from the German Note in his own narrative, with- \ 

out acknowledgment; while he regards all French state- 4 

nents as s 1 pavs no attention to the balan 1 
dements of Mr V rton Koo’s reports to the Leag ' 

H te ets the whole policv of France in the light « , 

ed fixed det ination to dominate Europe by m« ' 
et irgical supremacy. This may be, and no d 

| is, a motive present in the minds of some powerful sect } 

French opinion. But Mr Osborne uniformly falls | . 

» temptation to which all political writers are prone, 
speaking of countries as if they were individuals with fix 

and undeviating purposes : he speaks of the designs or 

| actions of ‘* France ’’ without reminding his readers t! 

| the ire in France, as in all countries, many difter 

trains of op and that, even when they agre 
g the same policy, they often pursue it from « 

different moti nd for quite different ends. Nor 
* The Saar ¢ \ Disease Spot in Europe.’’ By > 
sborne. All 1d | in. 12s €d. 
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he ever give due weight to the dominating fact of the 
situation in France—the nervousness as to the future, the 
vearning desire for some guarantee of security, which— 
since the peacemakers have failed to find any adequate 
means Of satisfying it—has driven the nation back upon 
the old, futile, self-defeating means of military domination, 
and enabled the militarist element (which is present in all 
countries) to get into the saddle. 

It is regrettable that a useful piece of work should have 
been disfigured by virulent partisanship. 





THE STABILISATION OF BUSINESS. 

Nine essays on the problems of stabilisation are collected 
is volume, to which Mr Herbert Hoover has written 

in introduction. The contributors are all eminent men, 
uit most of them are professors. They write, however, 
not for the theorist, but for the man of business, believing 
hat they may help to bring ‘* the science of economics and 
the practice of business into a closer understanding.” 
Professor Irving Fisher summarises again his proposals 
or stabilising the dollar ; Seligman 
international aspects of stabilisation; 
deal with the question in 
employment, transportation, ane 


Professor writes on 
and separate 
relation to un- 


1 the distribution of public 


pters its 


Wo ae 

The book is a very authoritative summary of advanced 
thinking on the subject, and it has both the merits and 
defects of advanced thinking. Thought on business 
~yeles,’’ we are told in the preface, ‘‘ is advancing from 


and characteristics ol 
ycles to the stage of planning the policies of the control 
f and certainly the contributors to this volume 
ive succeeded in giving to their thought a practical turn. 

But they are pioneers, and most of them are theorists; 

means that they have perhaps more than their share 

f confidence and imagination. Some of their 

think that the cours business cycles will have to 

e further analysed and more thoroughly 

stabilisation can become a practical proposition. 

editing of the book has been uncommonly well 

There is little overlapping of subject matter 
the different contributions, and the conclusions 
arrived at from various points of view are effectively com- 

bined so as to confirm one another. The intention to avoid 

tedious and technical detail may have led, perhaps, to a 

‘what summary and dogmatic treatment of the 

ject; but the book gives as good a conspectus as could 

now be given of all the problems connected with stabilisa- 


tion, and gives it in a very readable and intelligible form. 


the stage of analysis of the causes 


’° 
ycles, 


readers 
e ol 
understood 
yefore 

ihe 
done. 


between 


som: sub- 
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REAL PROPERTY LAW. 
Property Act, 1922, is lengthy, 
and does not take etfect till 
the words of Sir Arthur Underhill, 
Counse! of the Court, ‘‘a lawyers’ Act 
up by skilled conveyancers.”’ 
the Statute 


Edited by Lionel DL. Edie 


1e] 
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difficult to 
1925. Pt 1S; in 
Senior Conve yan ing 
, laboriously built 
Little wo aie that it reached 
book without attacting much notice, even in 


THE Law of 
understand, 


Parliament. Yet the new law (unless repealed, as Mr 
Harvey, in the book under notice suggests part of it at 
least ought to be, will affect middle-class as well as more 


thy folk in their everyday affairs. 
criticisms are just, the Act will make 
perty more difficult and expensive, 
Sch« me whole may 
lears 

The declared object of the Act is to simplify land law, 
and simplify and cheapen sales, mortgages, other 
transactions. As is well known, the skilled investigation 
of the historical chain of title to property each time it 
changes hands is a cause of The new Act en- 
deavours to remedy matters ‘‘ by keeping equities, with 
some few exceptions, off the title, thus making th e history 
of each title a very simple and aceatan ard account of 
mortgages, and leases, and putting al! settlements 
‘nd trusts behind a curtain.’’ These are the words of 


If Mr Harvey's 
dealings with pro- 
but possibly the new 
better than Mr Harvey 


as a work 


and 
expense. 


2dies, 


a: 


How Will It Wor): ?'’ Ty 
London) Sweet and Maxwell, 


_ ‘The Law of Property Act, 1922 
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Sir Arthur Underhill, who has explained further in a 
book on the Act that the curtain provisions ‘‘ place naked 
equitable interests decently behind a legal curtain.’”’ Why 
equitable interests, that is settlements, trusts, and so on, 
should be regarded as indecent has not been explained. 
Nor does it gi ar why law and equity are emphatically 
contrasted. The distinction between them is one of form 
and history aaa than of substance and principle, and it 
is surprising to find a measure, which purports to do away 
with useless and technicalities, insisting this 
distinction. Only fee simples . and leascho!ds 
would continue as modes of legal a of land, other 
interests bet for under trust 

The Act further pr ‘oposes to assimilate to some extent 


tedious on 


‘ ' 
absolute 


ne prov ide d 


the rules of law applying to real pone rtvy to those govern- 
Ing persé a property. It would abolish copvhold tenur« 
of land, and the rules as to descent to the eldest male on 


an int Instead of the existing rules for descent of 
personal property on intestacy it would substitute a new 
(and rather complicated) code. The changes to be intro- 
into the law of intestacy were discussed in an 
article in the Economist of April 1, 1922, and objections 
to them pointed out. These matters, and very many 
technical pants, are closely examined by Mr Harvey in 
ich should certainly receive attention. His 
treatment of oa subject is, however, scarcely suited to the 
requirements of the non- ~profe ssional reader, though the 
subject itself should not be left to lawyers alone. Mr 
Harvey makes a good point when he refers to the desir- 
ability of the economic and social aspects of the matter 
being adequately investigated. 


stacy. 


duced 


his book, wl 


RAILWAY PROBLEMS IN SPAIN. 


THe Spanish railways are not favourably regarded by 
visitors from abroad. <A few through expresses are very 
comfortable, but the gradients from the coast to the 
central plateau are steep, the speeds slow, the routes 
usually roundabout, and the branches comically primitive 
in equipment and working. State aid in construction has 
hampered development; unprofitable lines have been 
built; kilometric guarantees have increased distances and 
working costs; subventions have set up the belief that the 
capital accounts can be closed and the rates fixed once 
for all; the leasehold tenure of the lines discourages fresh 
expenditure; and the combination of many small lines 
into the three leading systems has caused debenture issues 
constituting two-thirds of the total capital. Thus the 
companies cannot raise money for extensions, or to cope 
with the vastly increased traffic. Recently, indeed, the 
State has sanctioned increased rates, and advanced money 
to the companies; it constantly interferes with the man- 
agement, and tends towards nationalisation, complete or 
partial—a very doubtful benefit; but the problem is ex- 
tremely complicated, and the Sahawe obscure. Mr Boag, 
who has himself managed a Spanish railway, discusses 
the situation at length; he also deals with the history, 


mentioning the abortive negotiations with George 
Stevenson, the famous official report of 1844—very 


1 
4 


id never seen a railway—the 


By George E 


sound, its framers h: 


though 
*** The Railways of Spain.”’ 
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1923 








24 


THE ECONOMIST. 


(July 7, 1923. 





opening in 1848 of the 


first and very successful line from 
Barcelona to Mataro, 


and the 


progress to the present 
day. He gives full technical particulars of equipment, 
working, rates, and welfare work—excellent, but not a | 
bar to strikes; he m:kes light of the break of gauge 
at the frontier, which he declares was not motived by 
strategic reasons—but they would hardly have been men- 
tioned officially—and of the grandiose project for a 
through line of standard gauge from the French frontier 
to Algeciras, to provide a fast route for international traffic 
to Morocco, Dakar, and South America. He concludes 
that improvement is unlikely, unless increased receipts 
enable the companies to effect it themselves; and that, 
as the bulk of through travel 18 by night, more direct 


communications between Madrid and the provinces would 
really be slight An interesting chapter 
deals with the railways of Portugal, 
more satisfac tory. 
expert, the 
to Spain. 


ot advantage. 
where conditions are 
The book should interest the railway 


student of economics, and the foreign visitor 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. Account. 
July 11. | July 12. 
THe Stock Exchange cannot boast that the second half of the 
year has entered its markets with any degree of cheerfulness or 


of business. Throughout the 


rise 


week, the possibilities of a in 
the Bank rate pressed hardly upon gilt-edged = stox ks, and con- 
tinuance of the complications abroad checked enterprise on the 
part of the speculative division. Evidence remains that there is 
still plenty of money available for investment. At the same 
time, the presence of the stag element is obvious from the 


manner in which the prices of stocks and shares which were 


rapidly subscribed upon the issue of their prospeciuses, tend to 


break away when the market in them starts. ‘The recently 
issued New Zealand scrip has dropped to 3 discount, and the 
india scrip, up to 3 premium a fortnight ago, gave way to 
1 discount, while the Austrian sixes, which looked so buoyant at 
7 premium, have relapsed to 2} premium. Various of the 
ccmmercial companies’ shares lately floated are also at a dis- 
count. The fact of over-subscription on a piospectus does not 
by any means guarantee that there will be no discount when a 


market starts. 
Although the 
cent. was not unfavouralhle 
ment markets. 
of fears that the 
The W 


immediate effect of the Bank rate rise to 
. sellers soon came into the 
to the 


to 5 per cent. 


} per 
invest- 
A mild slump occurred, 
rate 


accompaniment 


may rise next 


Thursday. 


ir Loan has been dropping steadily, but the main flat- 
ness occurred in Conversion Loan, Funding, Victory, Consols, 
and the India scrip mentioned above. Several of these have 


attracted a certain amount of speculation, 
on behalf of moneylenders, 
cised to curtail the acc: 


Government 


and quiet pressure 
bankers, and others has been exer- 
unts open on the bull tack. Colonial 
have weakened sympathetically, and heavi- 
ness spread also to Home Railway prior-charge issues. 


stocks 


French bonds suffered acutely from the fresh demoralisation 
in the franc, and although there was a faint recovery from the 
lowest, most of the French prices are heavy—Government, 
municipal, and railway. Depression extended to Brazilian 
bonds, Chinese, certain of the Scandinavian, and, as already 


observed, to the Austri in s rip. The Dutch East 
loan receded to 1} discount, 


London Midland 


Indies new 
and other foreigners are weak. 
tish stock had to be quoted ex divi- 


dend in order to admit of dealings in the new stock which came 


and Scot 


into being through the inclusion of Caledonian stock in the 
group. The dividend was reckoned at £2 5s 9d net. Home 


Railway stocks suffered | 


by reason of the unauthorised dockers’ 
strike, 


hic . ¢ 
which came f a threatened stoppage of work by 


on t Pp « 


some of the railway unions. North-Westerns fell back on 
account of Thursday’s train disaster. Grand Trunk Pacific 
4 per cent. debenture was one of the mercurial stocks of the 
week, the price jumping 7-8 points to 50, on rumours that thy 

sotiations with the Dominion Government are sign ling 
satisfactorily, but going back to 45 as sellers rushed in; Ar; 
tine railways, although easier in places, managed to maintain 
their firmn ss tolerably well, t falls being modest in ext nt; 
in Brazilians, there is little ae 


Rubbe a 
account of thi 
Mil shares have 


ires ag ain sagged for Vv 
stagnation in the 
been decidedl 
the price of Mexican Ka 
of the other 
tobacco share s, b 
tive 


want of public 
market for the 
v flat, 
gles and ae heavy liquidation in s 
pt The textile 
th of aa followed | 
interests, the general trend, 


support, and 


on 


raw produce, 


owing to a fresh break ji; 


previously pul shares. list 


are (¢ losely 


resisted 


spt 


investment aed la 


scod many of the usually active industrials have come under the 
ban of the depression throughout the Stock Exchange, and are 
lower on balance. Cable stocks and shares gave way sharply, 
on renewed fears of wireless competition, and Marconis 


idvanced, though the movement was held in check by a certain 
amount of selling 
panies’ 


Newspaper shares are lower; Trust com. 
halted in their long upward stride, the 
reduction in the dividend on British Steamship deferred causing 


a little surprise. Shipping 


stocks have 


issues are no better, and in the 
insurance market the movements follow the general disposition, 
without, however, the fall being particularly noticeable. 


Lond n 
yanking shares are heavier, 


because of sales that have had to be 
nade in order to provide money required for other purposes— 
payment of calls on new issues, of the July income-tax instal. 
ment, and losses incurred in speculation. The Iron and Steel 
market is quiet. Nitrates are a little irregular. Electric Light. 
ing shares hold their substantial gains of the past six months. 
The Kaffir market has felt the force of the weakness that 
developed in Paris, and it said that 
Rourse have been selling bears of South African shares in the 
London market. The copper favourites fell With the rest. 
Amons vst Rhodesians, C hartered spurted sh; arply y to I4s, ona 
rumour that the Government is about to come to an immediate 
settlement with the company. Tin 
Ce — s to descen l, 
in the doldrums; 
sections that 
dec lines, ( 


is 


operators from that 


But the rise was soon spent. 

with the result that tin-mining shares 
and there is so little doing in other mining 
what chang have occurred are mostly small 
aused by precautionary action on the part of jobbers 
1ot anxious to take more stock at the present time upon their 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 

















: Further 
Nominal Cash First Lia- 
Capital, Subscription, Payment. bility, 
£ £ £ & 
Amount previously recorded .... - 181,301,661 .. aoe as 
ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES, 
Net RECEIPTs INTO THE ExcHequeR WEEK EnpEpD June 30, 1923. 
£ 
April 1, 1923, to June 30, 1923, £2,950,000 100,000 .. 100,000 
To the Public— 
The Skoda Works, £1,000,000 8% 
First Mort. Sterling Debs. 
(red. at par by ann. drwgs., 
over 25 years), issued at 92% 
PN +o-c060 5s .... 1,000,000 920,00) 50,000 .. 870,000 
Lima Light, Power, and Tram- 
ways Co., £1,500,000 6% First 
Mort. Debs. (red. at par 1924- 
50), issued at 90% (July 2) 1,500,000 .. 1,350,000 ., 75,000 .. 1,275,000 
Industrial and General Trust, 
£813 765 4% Deb. Stock ‘red. 
at 102% “issued at 84} 
(July 3) ..... 813,765 687,631 .. 40,688 646,943 
Total offered to public sik os .. 2,957,63 65.6 - 2,791,945 
To Shareholders aides —_— ae - 
Houtpoort, 250,000 Shares, 2s at 
par, subject to comrission 
of 50%, making price ls net 25,000 .. 12,500 3,125 .. 9,375 
Second Scottish Investment 
Trust, 54,359 Shares, £5, at 
£6 per share 261,795 .. 326,154 108,718 217,436 
Tota! offered to shareholders — —_———_— 
BE? inkdbGbaghosuinedsotion ° 338,654 .. 111,843 226,811 
Total offered for subscription to date Total offered for subscription for whole 
in— year— 
BEED ccnetescvecccsccescns - £184,697,946 — SSS i, 
1922 ..cesesscessccceccccce 456,981,984 192] ...cccccccccccccccccee 388,978,203 
eS evecececesese 129,061,459 eee 
SE nbbtinsbbnbesavencyecie ee eee 
DE ostbabeubeausenesss «++ 394,608,779 n Shasentiicetesnaaced 1,393,381,441 
TER .cccccccccscccccccesce TSUDIBMOS| IGIT ...ccccccccccccces 1222 13318,596,010 
TT <aenus sniineandeniiael 1,066,287,923 1916 ooo ees i csc ecececeecee 585,436,853 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 


can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 
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July 7, 1923.) 


Government of India Rupee Loan, 1923.—The India 
Office notify that the total subscriptions to the !oan received 
in India on the opening day (July 4th) exceeded Rs. 16 crores. 
already been announced that the 
1o-vear 5 per cent. bonds (free 
per cent. and 
issued at Rs. 


loan, which takes the 
of Indian income-tax), 
cent. (Indian income-tax 
Cem:., 
notice 
amount to 


It h is 
form < f 
Rs. 97 5 per 


ssued at 
1 
I go per 


aN 1945-55, 
July 
to 


will be closed not 
when the total 
approximately 24 


ree) i¢ 


later than 23rd or earlier without 


subscriptions the two issues 


ore" 
rores. 


The Lima Light, Power, and Tramways Company.— 


Incorporated under the laws of Peru. This is an offer of 
£1,500,000 6 per cent. first mortgage debentures at £90 per 


1910 to take over and 
various electric and lighting 
The obtained from the 
Government of Peru and the municipality of Lima improve- 
the 
will be 


ent. The undertaking was formed in 


work railway, 


undertakings. 


tramway, power, 


company has recently 


ments and extensions of the concessions for 


ind part of the 


undertakings, 


proceeds of the present issue applied in 


repaying £744,300 outstanding 5) per cent. debentures. The 
fresh issue will be secured by a trust deed, creating a first 
harge upon the property and plant. Attractive conversion 


terms are offered to existing debenture holders, and the invest- 
gst Peruvian securities. 


Sutectatat and General Trust, Limited.—Subscribed 


ment ranks as a fairly good one amon; 


capital £,2,500,000, divided into £1,100,000 4} per cent. pre- 
ference st on: £1, 100,000 ordinary stock, and 300,000 Ll 
shares recently issued at 24s per share. This is an issue of 


£813,765 4 per cent. debenture stock at 84} per cent. The stock, 


of which £200,000 has been already app lied for and will be 
allotted in full, ranks pari passu with £933,160 of 3} per cent. 
debenture stock and £:753,075 of 4 per cent. debenture stock at 
present existin It is redeemable at the option of the trust at 
any time at 4,102. Profits of the trust, after paying debenture 
for the past three years have been well over £150,000 
while the dividend on the stock for the 


interest, 


in each year, ordinary 


same period has been 12 per cent. per annum. The amount 
required for interest on 1 £255 500,000 debenture stock (less tax at 
gs 6d in the £) is £73,884. The prospectus shows that there 


are total funds of tfonane available as security for deben- 
tures. The issue deserved the cordial reception extended to it. 

The East Surrey Water Company.—Authorised share 
of which 4°475,000, including pre- 
The loan capital issued amounts to 


° » 7 Stal “hes 
stock Capital, £,655,000, 


miums, has been issued. 


2,202,768. It is now proposed to raise, by the issue of 10,000 
rdinary shares, 4,120,000, these being offered for sale by 
tender at the minimum price of £711 10s per £10 share. The 


shares will be entitled to a dividend not exceeding 7 per cent., 


and will rank pari passu with an existing issue of 22,215 
rdinary (B) shares. Maximum dividends have been paid 
on the ordinary shares for the past 23 years, except- 


ig for the year The amount required to pay full 
dividends on the existing ordinary capital is £20,851, while the 
net amount available for dividends on the ordinary shares for 
year ended March 25 last £33,544. Thus a com- 
fortable ~—— and the yield at the minimum 
£6 1s od per cent., is certainly reason- 


1920-21. 


the was 
margin is 
of issue, namely, 


price 


! 
idle 


Albert E. Reed and Co., (Paper Manu- 
facturers).—The capital consists of per cent. cumu- 
lative preference shares of £71 each, of which 240,000 have been 


Limited 


300,000 63 


issued, and 225,000 41 ordinary shares, all of which have been 
issued. There is a 6 per cent. first mortgage debenture stock 


“secured by a trust deed in favour of the Bank of Liverpool 
and Martins, It is redeemable by a cumulative 
sinking fund of 1 per cent., beginning on July 1, 1927, and 
operating in purchases below par, or drawings at par, exclusive 
of accrued interest. Any stock not previously redeemed will be 
paid off at par on July 1, 1966. The company reserves the 
right to pay off the whole or any part of the stock at six months’ 
Notice as follows :—At any time between July 1, 1923, and June 
3¢. 1928, at 105 per cent.; at any time between July 1, 1928 
and June 30, 1933, at 1025; on or after July 1, at par. 
Interest is payable half-yearly on January 1 and July 1. The 
company has sold this stock at the price of 953 per cent., less a 
brokerage of } per cent. These details are taken from a Press 
announcement made to comply with Stock Exchange regula- 
tions. 


Liverpool.” 


1933, 


Cc. and F. Sudbury (1922), Limited.— Authorised 
72 per cent. cumulative 


capital £240,000, divided into 140,000 73 
preference and 100,000 ordinary shares of £1 each. Of these, 
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110,000 preference and the whole of the ordinary ” ares are 
issued and fully paid. T he cor mpany has also issued 4,160,000 
of 7 per cent. first mortg debentures. This is a Renae am 
unde ‘rtaking, and these and other details are given in the Press 


to comply with Stock Exchange regulations. 


The Rainham Waterworks Company, 
Authorised capital £748,000, of which 4.2 
Loan capital for Z£ 16:27 => has been issued. 
sale by tender 712,000 £11 per cent. 
the minimum price e of par. The net revenue will be, ** in the 
opinion of the directors,’’ 4.2 for the current year. The 
inte on existing debenture stock amounts to £251 and on 
preference shares to £960, kk ing a margin of £1,03 9 for ordi- 
nary shareholders if the estimate of revenue proves correct. 


age 


Limited.— 
24,000 has been issued. 
This is an offer for 


of | preference shares at 


250 


‘rest 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 








2 <= 5 ; = 3 
833 38 93 $23 $8 e3 
= es 6S a: i 
A523 Si ase Si ge 
( a2p: op -28.. 964 .. 953 ..— 4 Aust. 6% 1931-41...... MOG 6:0 ws. «s 
War | 44%, 1925-45... 98i ee O72 «.— 4§ Canada 44% 1920-25..1014 .. 995 ..— 2 
Loans | 5%, 1929:47 . ‘1014 ee 99% ..— 12 India 33% Stock .... 704 .. 68 — 24 
149 %, 1929-42..100 ..1003 .. 1 Do 7% 1926-31 ....1204 117} — 3 
Funding Loan 4%.... 924 .. 89 ..— 34 Do 54% 1932 ....102 ..1003 ..— 1} 
Victory Bonds 4%... O38 2. SO cc Sh] Do 4g. sccseens 903 .. 883 ..— 2% 
Conversion Loan 34% 805 .. 77 — 34 N.S.W.53% 1922-32 ..101 ..101 “< 
Consols 24% ........ 583 .. 562 ..— 12 Nigeria 6% 1949-79 .114 ..114 . 
Irish Land Stock 23% 605 -. 594 ..— 14 U.of S.A.6%,1930-40 106 ..106 
Local Loans 3% 675 .. 6% ..— 3 Victoria 5$%,1924-34..101 ..101 .. .. 
W. Aust. 6% 1930 40 ..104 ..104 .. .. 
Banks. 
Barclays B (£1,f.pd.) 2}3.. 2}i.. .. | Nat. Bank ofS, Africa 
Chartered Bk of India 19 .. 19) ..— 4 CF ek cana eenccas 64 .. & oom} 
Lloyds (£5 with £1 Nat. Prov. & Union of 
MOON. excannes Sinee Syh- England (£20, with 
London Joint City & BONED Wosdnacnas 11}3.. l1fs..— & 
Midland (£12 with Standaid of S. Africa 
LER DEED... ocexc<e 814.. 8i4.. (£20,witnh £5paid).. 11} .. 1g ..— 3 
Nat. Bank of Egypt Westminster Bank 
Come a csudeerecnsee 224 oe 224 oe (£20, with £5 paid) 18} .. 184 ..— & 
Colonial and Foreign Railways. 
Antofagasta Cons.... 844x.. 82x..— 2}| Leopoldina .......... 3 6 27 oom 3 
B.A. and Pacific . 844 .. 824..— 19. Mexican Railway.... 115 .. ll}. .. 
B.A.Gt Southern.... 87 .. 84 ..—3 po BS «co D «co 
Buenos Ayres West.. 823 .. 80 ..— 23 Do and Pref, ...<0 23 23 
Canadian Pacific ....163 ..157..—6 , San Paulo .......... 139 ..138 ..— 1 
Central Argentine .. 744 .. ..— 24 United Havana...... 7154 ee T5h oo — 2 
Foreign Government Securities. 
Argentine 5%, 1886-7..101 .. _ we | Japanese 44%........ 102 ..103 + 1 
Belgian 3%......<..;. 67 oe +s | D04% agai a. ae 
Brazil 5% Fund., 1914 73. a e«.-— 2 Mexican Cons. 1899.. 61 .. 603 ..— 4 
Chilian 44%, 1895 . eee outa aan” 284 .. 27 ..— 1} 
DN conc eececces “1078, ~1023x..— 48) P.L.M. 6% ..-..eeee 893 .. 84 ..— 33 
Chinese 5%, 15ND... Tice TE ce +. | Portuguese (ilew).... 314 — . a 
Egyptian 4%, puchenns Tikce Fi — 4%) Russian 5%, 1906.... 8 .. 5h ..— 2h 
eS, Sere 274... 25h «. Spanish 4%..... 00. 714 .. 704 ..— 1 
REE os acaercnees 214, 20: ..— 14 Seine (Dept.) 7% a ere 
Greek 4%, 1884 ...... 474... 4354x . Siamese 7% .......- 108 ..108 .. «. 
Telegraphs. 

Anglo-American “A’’232 .. 234 ..+ 4 | Marconi Canada.... i © 38. ts 
Marconi Wireless.... 24... 2% .. Marconi Marine.... 153.6 lis «+ + 
British Railways. 

Great Western, Ord...1134 ..1113..— 1)! Southern, Ord. “A” .. ST? ss os 

BE EINE cc cc acvacses 855 .. 85 ..— 4 Deo Gwe. “BB” .ccces iy em i 
Lond.& North-Eastern Do Pref. Ord. ...... 875 «. Ge 

5% Pref. Ord. .... 88 .. 863..— 12 Do Def. Ord......+«.. 373. . ee os = i 

Do Def. Ord.....0c0+- 334 .. 32 ..— 14. Underground Electric _" 

Lond., Mid., and co deaeadeae 233.. 2h... —j 
Scottish, Ord. ....1104 ..104ix.. .. DOO em CP cccuceas oo dy 
Metropolitan ......-- 71k .. 653..— 5%, Do Inc, Bds. (£100)... off? 949..— if 
Metropolitan District.. 52 .. 493..— 34 
American Railroads, 
Chesapeake & Ohio .. 63 .. 64...+ 1 | Southern ............ 4 0 3 o.— 1 
er aiccscctcerecise We a tea ae Do Non-cum Pref. 70 «70 ... 
Do 4% Ist Pref....... DW co DW ce os 
Miscellaneous. 

Aerated Bread (f1).. 123... 12... | Imperial Tobacco (£1) 3f;.. 344..— a 
Amal. Cottons ({1) .. 43-- _43..— ¢;| Linggi Plantns.({1).. 143-6 ike. th 
Anglo Persian Oil (£1) 3;5.. 38 -.— #s| Lipton({]).......... Buca Rygae «- 
Armstrong (Sir W.G.) | LeverBrs7%CmPf(f£1) lyk. 14 --— & 

and Co. (£1) ...... 43.6 ig ay Do8% Cm APrf(£1) 1yz.. lyse 
Ass.Ptlnd.Cement({l) 1;.. 1a..— a5 Do20%CmPf Ord(5/) Bee fs + dy 
Barker, John ({1).. 243. « 275..— gy| Lister (£1) .......... 145... ly..— 
B’ hamSmallArms(/1) % . y-. -. | Lobitos Oilfields (£1). 6f5.. 5t#-.— & 
Brazil Traction ($100) 51} . ee 483 ..—23 Lyons (J.) & Co. (£1). 49x.. 44:x..— 4 
British- American | Magadi Soda(f{1 Ord.) 4... Aes -- 

Tobacco ({1) ...... 5ix.0 448. Mexican Eagle ($10). jh. 1 ..— 
Burmah Oil (f{1) .... 435x.. 443 fa) POM OD ccc ccccccese a | 
Coats (J.and P.) (£1) 32... Si : Rubber Plantations _ a 
Courtaulds (£1) .... 345.2 343-.— | Investment (£1).... lgy.. 1g - 
Cunard (£1). .... 000 t.. 48..— 4)| Shell Transport(£l).. 3tg.. 54$-.— 33 
Dorman, Long({l) .. 73.. ?s-- -. | Smithfield&Argentine 
Dunlop Rubber (£1). ° qaee 48 -.— Meat (£1) ........ Gh.. fp em ae 
Fine Cotton Spinners United Dairies (£1).. 144... li4.. -- 

CE i ccnccccosnasees 2... 21 ..— % | United Serdang (2/).. ce fe ce 
Forestal Land({1) .. l?;.. 1 ~ ¢;] United Tobacco (£1).. 2}4x.. 23x..— ts 
Furness, Withy(f{1).. 154.. 13 - >| Vallambrosa (2/) .... 8 ++ 43-:— da 
Highlands and Low- Vickers (£1) ........ Gh.0 FEre co 

lands Rubber (£1) 12.. 133..— +] Watney Def. Stk..... 1754. .1624 ..— ll 
Hudson’s Bay (£1) .. 5%... 5§ ..-— 4 

Mines. 

Brakpan (£1)........ 3. co oo | Mimights <..ccccccece the t§-e -- 
Broken Hill Prop. (8/) 14 Ss.e «+ | Modderfontein(10/).. 4 «2 4 «. -: 
Chartereds (£1) ... ce 1+, .. | Modderfon. “B’’ (5/) Ilgz.- Ids-.+ ta 
Cons. Gold Fields (£1) 5 2..— 4, Modderfon. Deep (5/) 2x5 - 2rk-. -- 
Crown Mines (10/) .. 2%. . .- Premier Def. (2/6).... 6*#X.. 64x.. «. 
De Beers Def. (£24)... 134;.. 15;4..— § Rand Mines (5/)...... 23 .. 243..— 
East Rand Prop. (£1) i} .. aa, eer M4.. thee Fy 
Geduld (£l) ........ 343.6 3ty..— a Rio Tinto (£5) ...... 36} 334 e.—24 
Gov. Gold Areas £1) 5: .. 544..— ¢s Spring Mines(£l).... 2y5-- 25 ..— ts 
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Oneys the directors had been to save and rehabilitate the journal, 

















with which was one of the most important profit-earning assets of the | 
t this ¢ . Steps had been taken to convert the paper from a personal 
Mex: to an impersonal one, while continuing its policy of outspoken 
: iependent criticism, and the paper had numbered during the | 
amongst its contributors some of the greatest men in the | 
ry, including the Right Hon. H. H. Asquith, M.P., Field- | 
‘ | Earl Haig, Right Hon. Earl Birkenhead, Right Hon. Sir 
ison-Hicks, Bart., M.P., the Right Hon. J. R. Clynes, M.P., 
Bish p ol Birmingham, Right H Sir Frederick Milner 
a Right Hon. Sir L. Worthington Evans, Bart., M.P., Right 
a Hi lord Lambourne, Admiral Siz Percy Scott, Bart., and th 
ar at 4 ‘ae 
DULI IN 
i ssarvt ievisea ng schetr vher 
5 itt t tures of / dl had been m 1 
t tl t and its sales 1 hor That | 
st t the success |} | r had | tained 
| a the 3 l wel L ‘ + | Ve 
; per the gratifying n having the rges 
t of a twopenny weekly periodical in the worl lt 
thus 1 to the « mpany a t alua usset, < 
l every reason to believe that the future would justify the 
ture. Of other sections of the business an encouraging story 
ld told and at least as good prospects foreshadowed. 
[he machines in the printing depa ent were busier than they 
1 n for some year st; a ten-) ntract had been secured | 
' rinting the /’eofle, and contracts for ten other publications had 
n secured. During the year additional depots had been opened 
Man ster, Leeds, Bristol, Birmingham, Cardiff, Liverpool, | 
Newcastle for the better distribution of the journals published 
: j mpal Phe Borough Bill Posting section of the business 
nsiderably developed. Special attention had been paid 
' ted signs, and the company held the key positions suit 
; tric advertising. Th 1 ise of the share capital 
\ Dean and Son, owners of “ Debrett’s Peerage” and of 
famed toy books, was made at the end of 1g21, and he 
rt that all indications pointed to a satisfacto1 ar I 
i ii | € nings of the 5 por nt ‘ t e7 
i ae 
ISSUE OF DF RES 
g to the exceptional expendit t hich he had referred, it 
n found essential to obta rking capital, and th 
rs had arranged with the Ir ent Registry to take 
of £250,000 of debentur \ luation t ! 
ld premises, plant, machin btained in connect 
th that issue resulted in the sum of £456,316, which was es} 
i ry as showing that the co nv had als ! 
1 gains lepreciation \s to the adequacy of tl 
vided, Messrs Dickson, V rubbs and ( I rt 
5 sidered t pany t l-orga 1 and |] 
and that it should now ffi ntl I th | 
¥ | 
capital. | 
I ] after an spection of t I by representat s of 
> ment Regis their ma g t had ten hat | 
entatives | all | 1 rabl 
\ had seen. In fact, on ened to be f 
anis had said that had 1 la tt D 
t ntr \ a. With a view t 
no! tl ird had to reduce t I ‘ 
s to nil two of whom woul nominated | t li 
IX tr t fees to the rer lirectors being nside 
1 For that urp it id be necessary to make 
It tions in the articles of s ition, and they would b 
: | 
; 





AFFILIATED 





Capital 
exceed £13,000,000 





INSTITUTIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 








submitted to the shareholders at the termination of the other busi- 


ness of the meeting. The year had been one of exceptional difficulty 
veryone actively interested in the business of the company, but 
» directors felt that they had now overcome the difficulties through 
and that there was every indica- 
business reaching the profit-earning position which it 


suld look forward t 


of the 


) the resump 


tion of the payment ends 
’ ; 
lhe uty-chair L the resolution, and, after some 
scussion, it Was cai 


LIPTON, LIMITED. 
FECORD TRADING—IMPROVED EXPORT BUSINESS. 


nnn4l 1 c } ? > 
innual general meeting of the akove company was h 


n the 2nd instant, at Winchester House, Old Broad _ stre 
Lor 1, Sir Thomas J. Lipt Bart., K.C.V.O. (chairman), p1 

| S tary (Mr S. B. Sledmere) having 1 the not c 

ning the meeting lt auditors’ report, 
Mr H. L. Peters pu chairman) explained t Variations 1 
accounts, after which the Chairman said: You have had the 
res in the ts explair to you, and I feel sure that the 
ults, showing an increased volume of trade and a satisfactory 
increase in net profits ll commend themselves to satisfac 
ti Last year our trade in the United Kingdom was larger 
than in any previous year, and again we record an increased t 
nage in our turi I 

lhere have been further falls in values during the year, as 
also the cass iring that preceding. These had their effect up 
the large stocks it is necessary for us to carry in our stores an 
branches, and profits ha been reduced accordingly. lr} 
consequent benefits of the reductions in the selling price hav 
been given to our customers, and we have thereby contributed to 
lower costs of living, so helpful in these days of enforced economy) 
restricted earnings, and ] taxation. 

CHRISTMAS GIFTS TO UNEMPLOYED 
Ithough it may be said that there has more recently been son 


improvement 


large 


neral trade, the past year has witnessed L 
amount of unemployment, of the fact that 
done with the working 
Christmas to some of th 
most necessitous. 


containing various kine 


very and 
trade 
P1it at 
larly those wl cases 


We sent out ver 125,000 par els 


In view 


a considerable pt is 


classes, we decided to make a 


nemployed, parti hose were 


iS ot 


nourishing foods, and tl were distributed throughout Grea 
Britain and Ireland. Ha the necessary authority under the 
onstitution of the comp t this, we sure we were acting 





in ¢ rdance with t ind with the approval of th 
hareholders Irom t large number of expressions « 
appreciation d thanks t received, we are certain that 
th listributior f t led very considerably to the 
popularity results, and quite apar 
1 the fact that \ such wi yread approval from 

the general public and | to increase our goodwill, I feel i 
my heart that wv making this distribut at tl 
tl e did t i 

\W ng te irticularly railway freight 
t is tr t ictions in rate e shortly t 

int t r reductior 1 thi lirection a 

highly necess t rl food to be oht \ 
tu a still low I ur usual pol f selling at t 
lowest possibl ict it profit has bee ull, at 

id we not | L red ur expenses t ition ¥v 





THE ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 





and Reserves 





Head Office: 


. 62, OLD BROAD STREET, LONDON, E.C.2. 
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have opened a further number of branches, and propose to continue 


ESTATES CONTROL, LIMITED. 
A NEW SCHEME FOR HOSPITALS ee 


The nineteenth annual meeting of Estates Control, Limited, was 
held on the cth instant, the chairman, Sir George Lawson 


that policy of development, but building costs still call for cautious 







































proceeding in this direction. Our various factories have again 
demonstrated their extreme utility in supplying goods of our own 


manufacture, which command an increasing and gratifying popu 


— 
jarity from their excellent q iality and reasonable prices, showing Johrston, presiding. Punded I 
considerable savings to the purchaser. The Chairman, in moving the adoption of the report ang §j term. An 


za 











EXPORT TRADE IMPROVED. accounts, said: In glancirg through the balance-sheet the only 44% 
considerable alteration that you will notice is that on the closing ak 
Our export trade has shown a decided improvement in t oth turn dite the cash at bank and on short loan was £83,980, as against 4% F 
over and profit. ‘The steady decline in the rates of Continental £43,841 on the previous November 3oth. The shareholders have . 4% \ 
exchanges has adversely affected our business in France and every reason to be satisfied with the accounts on the whole, though 3 ae 
selgium, but better results have been shown in our Indian business. | | me portion of our investments is unremunerative at present. ; a Si 
The tea and rubber estates in Ceylon have shown very satisfactory It is a rare thing to-day to find a land and cattle company that 31 Di 
results. In times like these, when economy is imperative and mone} is showing a satisfactory profit. In the case of the Argentine gE D 
must be made to go further, we have every reason to « ngratulate Petates of Hoveil, Limit a. though its land is worth much more than B | Tre 
ourselves on the ever-increasing number of our customers. This the amount of its debentures, it did not earn a profit last year, | b- 
public support is in itself a good sign that as we get nearer to a} 214 7 should be surprised if it earns enough to pay its debenture Wa 
re settled state of trade our prospects will be better still. Once | interest this year. That will have to be met out of other resources j | 
again it gives me much happiness to speak of the splendid support | _, the compan} (Ter 
we have received from our staff at home and abroad. We recom Sir George also referred to the remarks which he had made at . 
mend the payment of a dividend of 12} per cent. for the year, the previous vear’s meeting on the question of the ¢ mbined appeal Other C 
leaving a balance of £38,639 to be carried forward, subject to] ¢.- the voluntary h spitals of London. To-day he wished te Total 
corporation profits tax. The reduction in the corporation pronts | jention a matter which he felt sure would bi 


> of interest to many 
tax announced in the last Budget is a step in the right directi 


voluntary hospitals throughout the country. An association had 


c 
: he ned that ne vear 1 see t} tal abolition of . : en Temp 
and it is to be hoped that next ir will see the total abolition Of | been formed under the name of the British Charities Association, ata 
vhe ' wat en an fair burd on limited liabilitv trading Pees : Aivan 
what has always been an unfair burden on limited liability trading | yith a view to running competitions and securing any profits Aone 
companies 


therefrom for the benefit of hospitals and other charities. The y Tremet 
first of these would be a prize scheme in which there would b 
a first prize of £12,000, and in all £30,000 worth of prizes. The 
prizes were to be guaranteed by Bovril, Limite 1, who would als 
pay the cost of an extensive publicity campaign to put forward 
the scheme in the Press and on the hoardings. 

Tickets would be supplied absolutely free to recognised volun- 
tary hospitals on condition that they were issued only to those 
who gave not less than ss to the hospital. 

‘“ Which are the Best Bovril Posters? *? would be the subject of 
the competition, and as these Bovril posters had attracted public 
attention for over a quarter of a century, there would be con- 
siderable interest evoked in deciding the order of their 
popularity. 


Mr H. L. Peters seconded the motions for the adoption of the 
report and a unts and as to allocation of profits, which were 
carried unanimously. 

Mr H. L. Peters was re-elected a director, and Messrs Turquand, 
Youngs and Co., auditors, were reappointed. 

The proceedings terminated with a hearty vote of thanks to the 
chairman, directors, and staff both at home and abroad 


OHLSSON’S CAPE BREWERIES, LIMITED. 
IMPROVED RESULTS—DIVIDENDS RESUMED. 





The ordirary general meeting of Ohlsson’s Cape Breweries, 


Limited, was held, on the sth instant, at the Great Eastern Hotel, 


The report and accounts were adopted. 
London, Mr Gerald Buxton (the chairman) piesiding. 





The secretary (Miss M. Pulleyn) read the notice convening the 


meeting and the auditors’ report 


The Chairman, in moving the adoption of the report and 


accounts to March 31 last, said that at the meeting a vear ago the 


directors state that they hoped the accounts for the year now under 
review would benefit in various ways, especially by economies 
which had been effected as a result of the 


GOVERNMENT RETURNS, &c. | ' 


TREASURY BILLS AND BONDS BY PUBLIC TENDER, 


Tenders for {30,000,000 in Treasury Bonds and Treasury Bills ° 
dated from July 9-July 14 were opened on- July 6, 1923, and the 
total amount applied for was £39,185,0co. Tenders for Monday to 


change of management 
in South Africa, and by the lower cost of materials. He thought 


shareholders would agree that the past year’s results had proved th 








correctness of this forecast. It gave the directors great satisfac. | Friday bills at {99 1s rod, about 50 per cent., and above in full, i oe 
tion to find that this was so, and that they were able to resume the | 294 for Saturday bills at {99 2s ld, and above in full. The / 
payment of dividends. The recovery in general business in South | 2mounts allotted were as follows :—In bills at 3 months, £27,000,¢00 
Africa, as elsewhere, had been much slower than had been h ped in bonds, nil. 
for. The chairman of the National Bank of S = ea - siete aisialeiiaiicccaiaiieiianintia oe 
F a 7 uth Afri a, in ni Amount Amount Treasury Bills 4% Treasury = 

speech last week, gave a very full account of the difficulties with Date, Offered Applied at 3 Months. Bonds., 
which the whole Dominion had been struggling, and shareholders ‘ For. Average Rate. | Average Price. 
would understand ‘that the brewing business naturally suffered "1923. £ £ £es a £s a 
from any general depression involving unemployment and lack of | M@¥ 2.++eeeseeees ° 40,000,000 64,851,000 119 387 9% 6 76 } 

co I } ‘ : . " FT Tune Liccocccccccces 40,000,000 55,410,000 117 568 nil 
wages t was, therefore, very satisfactory to report that, although | June 8..........+0. 40,000,0¢ 0 58,115,000 119 992 95 6 76 
the company’s trade had not increased—in f: Ae ae Fame BS. ccccenscece ° 25,000,000 48,785,000 2 0777 nib 

— eased—in fact, it had declined— | June 93............ 45,000,000 51,855,000 2 2 13 nil . 
the result Was ve ry much better According to the latest Gove rn SURO BD. cocceccceses 40,000,000 49,445,000 2} 5 482 nil 

ment returns in South Afr: 1, covering the whole of the beer trade July G....cee eovcess 30,000,000 39,185,000 3210 202 nil ' 
there was a reductio Excise coll As : ec ; , ~ —$$_$_—_ ' 
Te i, aa 2 coBects f over 20 per cent Tenders will be received on July713, 1923, for Treasury Bonds 

: _ he month >cember ast—three-quarters ‘ ; os -t. - 

* hae alge scemoer 3 tast—tiree-quarters of | and Bills to be issued to the maximum amount of £30,000,000, The | 
the year covered by thi unts now submitted. In these cir > in : r : 

as <coae : amount of Treasury Bonds issued will not exceed £ 3,000,000. 
stances 1t Was particularly satisfactory that the profit had amount : 


to £92,000, aS against 


With regard to tl 





$2,000 for the previous vear 








h eer duty at the Cape, which had been CURRENCY NOTES ACCOUNT.—(000's omitted.) 
increased by 150 per cent. on that prevailing before the war. there SS en — a ee ee | 
d been no reductio1 nd } 1 ) ] \ Vv 1 ] as : 
a . 1 No ré tion, and he did not know that they could lock 33% =. | gs Redemption Account. : 
ior any. They were in the unf rtunate position, as beer producers feo Srel § : 
ot competing with local wit I 1 % ses 285) 5 38 S22: 2 32 | 
per g with ai wine, the producers of which had con Date. $33 S35 & wo Bankof 52 fet. 8 zs 
sidieratile influence t ter of excise taxes. They, as a matter Sse eRe 2 See England 22 2952 43e5 
fact. paid : os : : 06 4 a CSR Notes. $2383" 3 ge 
Or tact, paid » eEXCIS t , Whereas the brewers ha 1 to pay an = = ete = 
excise of 30s per ba h was a great handicap as betwi n _— . cs r : a 2 fi, t 5 
their | ct and the local y ak ; ' Mar, 29....++--+++- 300,351 14,255 5,00 28,500 19,450 15% 261,479 177 © 
i i here seemed to na } Jume 28............ 295,374 13,338 6,00 28,500 19,650 163 254,312 250 a 
f an improvement in t South Afcice. aed. on Sept. 27...+.-++.-.. 289,127 12,648 7,00 27,000 21,150 166 246,456 169 © 
ee aR Re ee joe Dec. 7... peaicbiie 301,337 12,872 7,000 27,000 21,150 15° 258,922) 137 
iced by this Company wer tf excelent quality, Ohlsson’s Cay . 
B e1ies Wer ell sit to take full advantag: ' SE ccccscnsnbn’ 285,616 12,318 7,000 27,000 22,450 173 241,29) 190 
— e full advantage an in Cd | June 20.......004-. 286.458 12,225 17,00 27,000 22,450 173 242,033 200 
dema when it arose _ eee 286,503 12,516 7,00C 27,000 22,450 173 242,446 125 
Sir Charles R. Hunter, Bart., seconded the motion, which was |e *22tt""" .. | 289.237, 12,16 7,0 27,000 22,450 174 244,795 161 
; es 9 ded 12 MoU0ON, Which wa — 
carried unani1 slv. ar 1 dividend of 5 per cent., less tax, cn Since July 21, 1920, notes and certificates outstanding include notes called in 
the ordinary shares was sal: but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 


for 1921 at £317,555,200, for 1922 at £309,988,400, and for 1923 at £270,183,800, 
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NATIONAL DEBT. —(Million *) 


























“a = = ~ = a = a oe 
SF) MG | MS | MS | MH | Me | Me 4 | of 
ws 8S sh §h §h HR oH | HB 2S 
co“ = om = = C © = — aa 
< a a = = = QA a > 
punded Debt packnenee 588 318 315 315 315) 315; 314 | 314314 
Term. Annuities ..... eee +” 22 20 19 18 16 15| 15 15 
% War Stock .. “a 63 63 63 63 63 63 63 63 
144% War Stock ... ee 16 13 13 13 13 13 13 13 
4&5% War Stock . es 2,091 2,047 2,040 1,995 1,953 2,071 | 2,071 2,071 
National War Bonds is 6&49 1,509 1,476 1,413 1,201 971 971 956 
4% Funding Loan . a“ a 409 409 405 401 401 | 400 400 
4% Victory Bonds... .. “a 30 «63570 CO KB OH, 33H | 335 «335 
¢ | 34%ConversionLoan, .. eo ee ee a 266 690| 687 686 
@|5-l5yearTreas.Bonds| .. oe ee ee 23 24 24 24 24 
= |59% Treasury Bonds .. ee ee ee 381 166 166 166 
$3 |}5% TreasuryBonds.. .. ee ee ee ee 40 40 40 40 
3 Do by tender 5%..| .. - ee ee ee 8 69 69 69 
£] Dobytender4,%..| .. es ee Hl et ean as 84 108 108 
St on toe | oe) oe foe | oe) las 2. 31 
2 | Treasury 15 961 1,107 1,107 1,121! 878 719; 616 604 
| Exchequer Bonds .. 20 392 323 «#319 «#2+289 18) 150, 150; 150 
Natn!.Saviags Certs.| .. 138 267, 274 285 32, 30 354) 355 
War Expend, Certs.| .. 23 me ai ai ol a ae aa 
Other Debt ..... oh «se 944 1,306 1,181 1,132 1,087 1,071 1,070 1,070 
American Loan ....| .. 51 51 51 as nes <a a an 
| Temporary Advances 1, 204 243 205 «4154, 147, 222; 1% | 215 
654 5,872 8,033 7,829 7,574 7,655 7,768 17,662 7,685 
Other Capital Liabilities 57 49 | 47 49 66 67 68 69 
Seance Covance cesses i eieeeecias eeepc 
Total Liabilities ...... 711 | 5,921 | 8,079 7,876 7,623 | 7,721 | 7,835 | 7,730 | 7,754 
POSITION OF THE FLOATING DEBT, Movement 
week ended 
Temporary Advances Out- June 30,'22, Mar, 31,'23, June30,'23 June 30, '23. 
standing— £ £ £ £ 
Aivances by Bankof England 40,000,000 . “ +e 4,250,000 .+ 4,250,000 
Advances by Public Deptmts 164,837.500.. 193,897,500 . 210,720,500..+ 4,960.000 
Treasury Bills outstanding .. 760,525,000.. 616,045,000.. 604,36C,000..— 5,180,000 
Total Floatinz Debs .... 965,362,500... 809.942,500.. 819,350,500..+ 4,050,000 










SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


ASSETS EXCEED - ££ © = « - £12,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, St Andrew Square. 

London: 5, Walbrook, E.C4 and 4, St. James’ Street, S.W.1,. 











= ACCIDENT and GUARANTEE 
The OCEA CORPORATION, Limited. 


ASSETS - - - - e 
CLAIMS PAID - - : 


£7,.663,254 
£30,500,000 


Accidents and Iliness. 
Fidelity Guarantees. 
Burglary. Fire. Motor Cars. Public Liability. 
inspection and Insurance of Soiiers, Engines, 
Electrical Piant and Lifts. 
Exe:utorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, 


Employers’ Liability. 


E.C.2. 





Ghe Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, July 4, 1923. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......++ 145,546,970 Government debt.... 11,015,100 
Other securities...... 8,734,900 
Gold coin and bullion 125,796,970 
145,546,970 145,546,970 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital .. 14,553,000 Government securities 44,333,731 
Rest....eeceeececeee 3,046,405 | Other securities...... 96,425,366 
Public Geposits® .... 19,457,755 | Notes ....ceceseceee 18,570,240 
Other deposits ...... 123,784,779 Goldandsilvercoin.. 1,827,495 
Seven-day & other bills 14,893 
161,156,832 161,156,832 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 











Amount, Inc.or Dec.on Ine. or Dec. on 
duly 4, 1923. Last Week. inet Year, 
. £ £ 

SETS eee en eee 3,346,405 + 33,131 + 41,506 
Public i ck ce eenants 19,457,755 + 5,488,522 + 4,534 898 
Other deposits ...........sseeeeee- 123,784,779 + 9,712,289 _— 9,608,788 
Government securities ............ 494,353,731 | + 1,360,000 — 23,654,189 
Es cc vcncsccssimoneed | 96,425,366 + 15,743,405 | + 20,605,788 
y ccnicaswns : 20,397,735 — 1,869,565 | — 1,988,087 
“ote circulation. . 126,976,730 + 1,873,455 | + 2,453,590 
in and bullion .........sssseeees 127,624,465 + 3,890 | — 834,497 

of reserve to liabilities .......... | 144% |= 38% _ i% 


THE ECONOMIST. 








sa o 
Circulation ow Reserve and 3 
Coinand (excluding : : , 
Date : race Deposits. Banking % of Reserve 
eiiem.. | Raat oe Depart- _ to Liabilities. ‘a 
ills), ment. a 
1923, z z £ £ £ % 
Be: Se cxcees 127,524,330 124,550,495 119,182,735 114,223,307 22,723,835 19 3 
TORO © vices. 127,527,177 124,391,435 123,724,054 118,627,523 22,885,742 184 — 
EP wanes 127,534.456 124,100,105 119,794,278 114,427,397 23,184,361 193 — 
DP sasees 127,538,151 123,740,640 122,236,868 116,535,526 23,547,511 193 — 
BE secces 127,620,575 125,103,275 128,041,723 123,655,692 22,267,300 173 — 
July 4 2.2... 127,624,465 126,976 790 143,242,534 140,759,097 20,397,735 1484 
BASEERS’ CLEARING RETURES (000s omitted). 
Week Ending — Town. Metropolitan. Country. Total. 
1923. £ £ £ £ 
January 1 to May 30....... 13,947,934 652.033 1,187,807 15,787,774 
June 703,838 32,254 61,119 797,211 
546,536 28,175 50,830 625,541 
626,055 30,552 56,666 713,273 
541,517 27,676 47,819 617,912 
July 730,554 35,138 54,696 820,388 
Total to date 1923........... 17,096,434 805,828 1,458,937 19,361,119 
Do | eee 17,744,443 826,578 1,462,841 20,033,862 
Increase or decrease in 1923, — ce a mg cs an a oe 
| Total for year 1922 ......... 32,780,635 1,574,661 2,806,165 37,161, 199 
Total for year 1921 ......... 30,268,214 1,660,166 3,002,179 34,930,559 
Increase or decrease in 1922 1] 753%. = oe - 65% elgg oe % 


PROVINCIAL CLEARING RETURNS, 





1922, 1923. Inc. or Dec, 
Aggregate Totals to June 30. £ £ £ | % 
BIRMINGHAM . esvseveeeecccees| Ole tae 60,314,790 | + 3,142,400 | 54 
ERIN ls cccccccccccccccccccceccoce --| 38,588,000 | 30,574,000 — 8,014,000 | 20-4 
BEEN occccccccccccccccccccccccces 166,812 700 | 161,717,890 }— 5,094,900 | 30 
EEG Sncsecccvcsccoecevecvosoosoees 28,679,800 29.319,200 + 639,400 ; 2°2 
Bes 006s cccccccccoccococosee eeee-| 28,272,000 | 27,221,000 |— 1,051,000 | 37 
LEICESTER ............sc00e eseces-| 20,887,800 20,140,600 — 747,200; 35 
LIVERPOOL .............-.-00+ veoes| 220080600 | 231,373,000 411,292,900 | 5:1 
MANCHESTER........... ecccccceces| O81,7/8,200 | 387,391,900 | + 5,613,70C | 1°4 
NEWCASTLE-ON-TYNE......... ee+| 49,008,200 | 52,636,000 |+ 3,527,»00 | 7:4 
NOTTINGHAM ...........- Secccoce ool LEA 200 | 16,424,700 — 814500; 47 
TE cidnindpescedossourseese | 24,012, 700 | 29,613,500 | + 5,600,800 | 233 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Banks of Denmark, Egypt, and Esthonia 


appeared in the Economist of June 9; Bulgaria in June 16; 
in June 23; Roumania, Poland and Lithuania in June 30. 


U.S. FEDERAL RESERVE BANKS,—In $'s (000’s omitted). 
June 29,| June 22, June 15,/ June 30, 


Canad. 




































RESOURCES. 1923. | 1923. 1923. 1922. 
Total gold reserve ......... cocceceececseces 35,110,740, 3,129020 3,139,260) 3,020,870 
Gegal tender notes and silver reserve....... 91,740 85,970 87,360 127,500 
Bills discounted for member banks ......... 774,960| 731,100 707,870, 469,100 
Bills bought in open market ........-see0e. 204.230 205,720 218,629) 154,060 
Government obligations owned .........++0- 134,980/ 121,530 158,100; 556,610 
All other resources ......... coccccccccccccce | 64,860 64,710 66,080! 65,140 
LiaBiLITIES, 
Government deposits .......ceeeeeeeeseeecs 43,950 20,760 14,320 43,780 
CU GOED ce ccccccccccescccesececccecccse: 1,892,650 1,900 550 1,942,000 1,895,500 
federal Reserve Notesin actual circulation.. 2,226,950 2,222,350 2,235,760 2,124,420 
F.R.B. Notesin actual circulation ....... 1,550 1,490 1,410 67,260 
All other liabilities .......cccccceccscccreees 19,440 18,840 18,460 20,820 
Oapital and surplus..........sssececeseseces 327,800} 327,790 327,750 330,480 
Ratio of total reserves to gross deposit ané | 
Federal Reserve note liabilities combined 769% | 776% 770%, 775% 
BANK OF FRANCE,—In francs (000’s omitted). 
July 5, June 28,  June2i, July 6, Position 
Assets, 1923. 1923. 1923 1922. |May 28, 1914 
Gold coin and bullion .... 5,537,744 5,537,704 5,537,696 | 5,529,200 3,730,625 
Of which heldabroad.... 1,864,345 1,864,345 | 1,864,345 | 1,948,367 |} > 
Bilver coin and bullion.... 293,428 293,101 292,805 284,942 632,650 
Disconnt and advances.... 5,104,009 4,563,996 | 4.305,046 | 4,386,391 2,327,775 
Advances to the State .... 23,900,000 | 23,100,000 23,100,000 ee as 
LisBILITIES, 
BOOED: ccccecccecccce eesees 57,061,951  36,689.303 36,621,812 36,798,717 | 6,811,875 
Government deposits...-.. 18,642 20,165 21,043 22.758 | 183,700 
Private deposite ........ . 2,553,715 2,137,925 | 2,035,705 | 2,344 127 | 845,9E0_ 
SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
, June 9,| June 2, {| May 26,| May 19, May 12, 
LIABILITIES. 1925. 1923. 1923. | 1923. 1923. 
 cacmiewansadcneonas an 1,000 1,000 1,000 1,000 | 1,000 
PD cankccccccscacessesece 2 2 2) 2 2 
Notes in circulation .......... 9,843 9,931 9652 9,603 9,676 
Bankers’ deposits ......... aoa 5,510 5,598 5,990 5,357 5,371 
CE GHNNEE . cccccvssvesee 3 3 1} 2 2 
ASSETS. 
Gold coin and bullion . 533 533 | 533 | 503 503 
Gold certificates..... 10,091 10,089 10,089 | 10,069 10,069 
ee 125 125 125 | 125 125 
Billsdiscounted (domestic).... 2,040 2,105 2,255 | 2,515 2,626 
Do CONOR cc cecceene< 635 749 508 625 615 
Loans and advances to the | { 
IIIB occa ccccscncens 2,000 2,000 2,200 1,200 | 1,200 
Other loans and advances ... 1,000 1,000 1,000 1,000 1,000 
co tceakimnss 9 8 8 8 8 
Ratio of cash reserves to | 
liabilities to o public ........ 70 % 691% | 68°7% 714% 711% 
BANK OF SPAIN.—In pesetas (000’s omitte *). 
~ June 30, June 23, | June 16, ~ June 9, July 1, Position 
AssRts, 1922, 1923. 1923 1923. 1923. May 30,1914 
Bold .ccccccccces 2,525,775  2,525.786 2,525,774 2,525,736 2,522,912 521,775 
Pi ccsccesccse.| GEeeee 666,649 662,846 661,126 €48,871 728,600 
Loans and dscts.. 2,009,800 2,003,810 2,059,930 2,086,405 2,202,674 800,725 
jpanish 4% stock 334.475 344,475 344,475 344,475 344.475 344,475 
Treasury bills.... 150,000 150,000 150,000 150,000 150,000 150,000 
LiaBILiTigs 
Circulation ...... 4,073,955 4,077,402 4,113.763 4,134,413 4,144,776 901,550 
Deposits.......-.. 947,309 921,593 943,957 936,482 1,170,858 477,500 
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NATIONAL BANK OF GREECE,.—In drachme (000’s omitted). HUNGARIAN BANK.—!I= krone (000's omitted) 
~ May April 30, April 14 Mar. 31, Mav 15, Jane 23, June 15, June 7 May 31, | June? 
AssErs, 1923. 1923 1923. 1923 1922 AssErs. 1923. 1923. 1923 1925. 1922, — 
Gold and balances meg mire Gold coin and bullion, bills 22,926 22,942 22,950 25,004 13 
abroad ........ 1,505, 43 1,511,798 1,454,498 1,496,153 1,373,759 Silver coin, &c. ........+. 595 595 598 59€ 598 
Government loane eee Re 7 Bills, warrants, drafts, ae. 107, 681,542 100,179,943 94,312 702 93,395,653 25,041,495 
and securities . 4,09 4 096, 33 4,047,164 3,947,101 2,871,858 EE: ccnccccvesses esseoee 39299,578 3,298,550 2,967,635 1,763,401 1,555,245 
Discounts and loane 1,764 1,561,752 1,379,888 1,41 806,356 LIABILITIES, A 
LIABILITIES, . | Notes in circulation........ 138,661,842 129,000,472 122,116,096 119.285,461 32,903,967 ok rate 
Notes in circulation 4,115,1 3,966,063 3,800,475 3,711,043 ROC ORS 1 CRRRRIED ssccaccacecnsscess 13,232.762 503.484 8,969,784 10,608,862, 3.508273 eyo 
Government depsts. 189,04 216,419 260,364 287,043 1,486,302 is ae oleae 
— oe we. 1,274,1¢9 1,213,908 1,175,242 1,142,324 781,473 BANK OF NORWAY,— !» kroner (000's omitted) 60 day 
Or A200 ac ane rn -7 — a 7 — 0 
fixed dates 1,021.97 1,023,929 1,025,36 1,025,111 1,010,037 - — 22, re i June 7, June 22, Position ‘= 
; ; : SSETS. 23. . 1923. 1922. May3l,)9} 6 mo 
BANK OF JAPAN.—In ven (000’s omitted) Getnand bullion—Gold coesee 147,289 147,289 147,289 147,292 44,204 Discount 
ron se June 2, May 26, May 19,| May 12, June3, Position a as _ a 20.722 20.157 15.860 49,224 98 522 a 
Assets. 1923 1923. 1923. 1923 1922. Jne30, 1914 | Norwegian & Foreign Govern. ~~ 
Cash and bullion.. 1,092,907 1,091,254 1,091,217 | 1,088,348 1,274,818 221,320 ment securities 9,404 9,404 9, 40 9,835 8.8] A. . 
Discounts ........ 190.890 123694 98408! ‘310912 "94,741 41,740 | Discounts and loans ........ 485,439 487,888 505 43562 ©6769, A Reeom 
Advances «...... 208.133 1918 210,623 | 213,874 135,098 70,540 ee wn . _ eee 
IABILITIES, 98,328 4 49 6 — 
ecclissi 1,208,549 1,107,032 1,034,099 | 1,066,757 1,174,468 «362,270 Suueaseeiee seecnene, Tae) asTaA2 | ial; 20 1999859 ae 
Govt. deposits . 887,940 864,441 878,903, 886,89C 770,648 87,340 ——— = 
Other de posits.. 47.926 40.029 34.625 34.472 5G BEE 11.440 Through Royal resolution of February 3, 1922, it has been resolved that the ex I 
d Com 
- - | traordinary right of issuing bank notes has been reduced from 60 millions to & 
IMPERIAL BANK OF GERMANY.—In marks (000’s omitted), | ™illions from Webruary 4, 1922 (this day included) 
Fane ak) Jane 15, aw oc eeore t IMPERIAL BANK OF INDIA.—In rupees (000’s omitted), j 

Assets. 1923. 1923. 1923. 1922 May 30, 1914 | 
sold and bullion.... {19,543,062 17,581,125 117,576,130 1,003,860 1,635,160 | June 8,' June 1, | May 25, | May 28, | May 13, June ¢ 
Treasury notes 2. 38°,872.440 2,159.674,685 2,194,992,886 11,150,689 ‘943.460 | Assues oar ce | ce | toe | Soe 

Bills discounted .... 18,811,931542 15460,705, 369 13067,564,072 171,785.99 60,780 | Govt-securities ...., 811,84  7,90.07 = 7,95,32 8,09,64 | 8,35,65 192 
“pater | Other securities .... 1,23,89 1,23,89 1,23,89 1,23,83 1,23,89 lune 1 
Notes in circulation 13,091,738581 1090 091,898 9,309,565,583 157,935,228  2013,860 | LoamS..........+.. 17,48,65 — 18,22,52  18,63,78 == 19,26,15 | 20,18,97 8 
Deposits #414.435,587 6.141°782.000 S643.0€0.212  -29.490.168 aes | ee eee — ae | Gane | ganas | Sama 
tc . : oem | BOE Bells ..ccccee 6,41,69 45, 83,80 83,3 7,72,64 20,13 2 
This total now ides token coin at its face value. oe bills...... - R 23,76 22,15 19,55 22,73 9 2 
c ( 4 > 5 3 g 4 ] 5 
RUSSIAN STATE BANK —Note-Issuing Department oe see nt wooe| 'erasl| eest| esss| “em we 
(In cheryvonetz—000's omitted.) | Bal.with other banks 62,96 46,78 20,00 235,44 71,05 49] § 
carne maernaae arena 9 Cash EAD 1983.10 19,8214 17,6557 16,15,70 14,17,69 21,46,7 
ain 1923. 19 923. | JIABILITIES, ae ‘ 
tiie Sane tig 3999 | Subscribed capital. 11,2500 11,2500 1125.00 11,2500 11,2500 11,24,32 
ee ’ ER “F | Capital paid up .... 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,3 
ete a a sig | Reserve ............ 4,22,50 42250 4.2250 4,22,504,22.50 4.01.82 Lond 
Sai ia)... 438 433 427 Public deposits cm 842,34 10,96,61 10,37.55 10,49,94 = 11,14,66 —-14,89,24 
Sais tom ae“, dienes 2310 1.90 1.618 | Other deposits...... 65,6271 63,7201 62,7442 | 60,9189  60,88,06 55.85. parts 
Securities covering advances o1 = fees 20 2°70 2 70% 2.664 | Loans agst securities ° 3,75 3,75 47,2 ) Perlin 
Prenat | Loans from Govt. _ i 2,00,00 2,00,00 - Vienna 
eee spy a 9.600 8.650 8.000 | Sundries........... 182,73 1.7620) 16617; 15869 1,5491 1,50,4) Prague 
Balance to which notes may still be issued ........ 1,161 1,280 1,003 The above includes— £ 2 a a  & 2 | Warse 
NoTeE: 1 chervonetz 10 gold roubles.) Fe Qs — ou 4 = a6 o = — 
_ ! eon os n 255 254 245 241 235 360 , Budap 
a all i a ash, , at othe » Consta 
BANK OF ITALY.— In lire (000's omitted). “banks inLondon| 413 305 126 149 466 ) Sofia... 
June l0, May | May 20, | May 10, } June l Position ; ; : z . Selgra 
ASSETS, 1923 1923 1923 1923. k 1922. " May 31,1914 BANK oF FINLAND olin’ marks (000’s omitted). | Amste 
Total cash ...... 1,445,170 1,485,545 | 1,471,259 1,364,192 | 1,363,773 | 1,221,875 eeereaneeie eeeeereetre = eT a 
faland Bille 2.2, 4834911 4819914 | eaT 717 | Aess2i0 | 4317592 | “aleaod | a comes, rays roan, | ee eee, eee 
Foreign bills .... 3,562 13,670 13,546 13,355 9,812 81,300 | gola sonst 42,704 42,704 42,704 4 "625 "3509 Ah Soper 
a seengredie Ned Hen vonspeacezcemegusscases 7 2,76 42,7 2,625 55,091 Oopen 
Treasury 5,832,127 5,832,494 | 5,832,535 6,058,477 | 6,043,818 nil Sle ee ree 685,988 | 716,636 —«752,512—«:126,3 = 1 
Other advances.. 1,704,721 1,864,698 | 1,713,998 1,925,946 | 2,754,475 70195 | ginethendwerign Gem ye 7 — — italy. 
gig ro 407,103 407,228 | 405,825 406,808 | 535,08) 205,700 mentsecuritics .......... 571,436 571,436 571,436 743,802 21,826 B swine 
Note circulation 12,161,889 12,185,899 12,054,034 12,411,136 |13,360,765 1,556,925 anes >> ~——~taanaaaa 778,642 = 725,985 708,821 832,317 105,152 = 
) i r 442,927 54 38 77 8 5 F 170 e eer 
Deposits & drafts 1,442,927 1,548,860 | 1,351,869 1,397,778 | 1,778,908 193,975 eeen te een eccccese 1,420,170 | 1,434,549 1,446,953 1,367,940 123,941 Alexa 
: : eporita at notice .......... 4,47 9,981 325,319 32, 1,225 
NETHERLANDS BANK,—In florins (000’s omitted). = eee) eee | ee ee ee 
en a ee ee aT BANK OF PORTUGAL,— In cscudos (000's omitted). | Buen 

Assets, 1923. 1923 1923. 1923. | ; _ <—pE~  e 
aoa eT | soiree | seic7a1 | 581-791 seL791 603.955 | dessa. A oa | oe | a | oe | or + Vain 
ance sisee| 10535 10153810198 9181971499 | 8436 | Coin and bullion 27,076 O01 ‘21,021 26,548 27,220 Lim 
scte.& advances... 381,04 363,73! 26,15 32, 24,112 hi ce , , ‘Cae a ‘nn Cal 

e. Sobre f 53,738 326,158 332,284 424,11 153,504 os a — bane 3 577 8 ov 8,577 8,577 8,577 ae 
Notes in circulat'n, 963.030 | 912,133 918,770 927,640 103,352 | 316632 | Brsmeeen roe’ == 7TeR 7OLle see BColy — io 
Deposits Bee 29,299 53.158 19,445 18.462 48.513 5.016 SBOOEMGS 2 ccccccecs 11.06 ) 170,616 167,450 164,017 1362 ad) 

62 48,513 ‘ Government loans... 934,289 919,289 919,289 904,289 620,101 on 

IABILITIES, ar 

SWISS NATIONAL BANK,—In francs (000’s omitted). Notes in circulation 1,091,907 1,099,414 1,083,503 = 1,073.811 735,960 Sing 
Deposits .........- 54.071 50.153 67.460 63,884 52.317 _ 

June 30, | June 23, ; June 15,! June 7, | June 30,| Posit a = 

Assets, 1923. 1923, 1923 1923. 1322, May31,1914 BANK OF LATYIA.—In gold francs (000's omitted). _ 
GOlM.ccccccccccee| 529,484 | 524,272 637,007 536,645 530,882 17,175 — = —____—____ ne 
Gilver .....--.... 102.017 102,332 | 102644 102,789 «116,865 18,350 June 27, | June 13, June 6, | May 30, | May 23, N 
Darlehens-Kassen. 29,942 x 30,715 29,269 13.146 , Assets. 1923. 1925. 1925. 1923. 1925. 1922. 

Assets & advances 291,172 280977 255,114 265,332: 290,392 «03,000 | Dota! cash.....- vs++ 11103 10,442 | 10,930 9,439 7,515 1,33 
. LisBILIiTIES, 7 Gold — precious ies wee . 
Otesin circulatn 893,671 827,976 833,269 854,197 | 789,083 er ssoscessn el Boeie 5.203 9-200 14,063 14,089 © 7 
Deposits.......... 114614 155109 10645 ~=—«127916 | 198.591 M3750 ubichhetSaneess | sett = se 148 748 oll 
wr Foreign banks a 1,779 50,83 51,042 50,423 48,709 45 iv 
BANK OF SWEDEN.—In knonor (000’s omitted). eae eee 18,200 17,700 17,475 17,543 17,368 
oe ee errs Tr —. | Notecirculation.... 23,000 23,000 23,000 23,000 22,280 ” 

Sern, 1923, Ses | uae” | “tena” May 24, | Capital paid up .... 10,858 | 10,856 10,856 10.85 10,858 6.0 Cal 
eS ES mat | Gam! Gas!) Gees (oe Co | leas | aa | eee | eel Tir 
eteeen aie. mai ’ Other deposits ...... 30,380 29,399 . 29,210 25,348 25,452 14 Bar 

foreign bills .... 40,794 99 40,504 79.0 112,173 
Gwotleh and for. wide «kadai ae eas BANK OF CZECHO- aera —In Cz (000’s omitted). 

. ee Jie 192.29 (TH 42.96 —_— a 7 a - 
uGcekenitoms:| Sais cost cases | -¢ oo a ASSETS. June 23,) June June 7, | May 31, | May 23, Jun Cor 

cnomearene. " | *Liabi of the| 1923, 1903. 1923, 1923. 1923. 1922 = 
Notes in circulat'n 586,211 530,508 527,126 528,832 24.18 226.555 | Austro- Hut ariar 
Depos ts at notice 183.4 Y 215.776 916.557 2 8 369,660 ; Bank to the Bank-| 

. 1660 pine Office woes 10,096,862 110,096,855 10,096,854 10.096,849 10,096,846 10,096 

, ae. yisc’nts & advances} 1,782,766 | 1,814,605 1,860,263! 1,927,08 ,982,72 O68 a 

NATIONAL BANK OF BELGIUM .— In francs (000’s omitted o ld & a aye 997149 | 995523 "950,952 950,409 M504 858 653 Lo 
oreign 1118 ana f 

Position | balances abroad..| 1,887.1 45 1 1,709,818 1,691,804 1,543,893 465.65 50 ( 

ne 23 June 14, June 7, June 29 , : eee ee eee ,709,818 1,691,804 1,543,893 1,465,651 5¢ ( 

ASsETS, 1925. 192 1923 1923 1922. = | Otne : a ts sseeiess 646,901 688,715 639,323 633.267 651.407 1,07 ( 
Coin (gold & silver ; Mahan hies ahenren } 8 794.915 ar 2 9 77 Pa 

and bullion) ... 348,571 3481 347,884 348,328 $28,130 322,650 | emnatt ee ae "304 2 6,732 eee ¥ Br 
a a hes c ; ane Soraya oe ’ — SITS nae seeeees } 3,116 3 : 0 38,550 8 
Pee -onoree 7 l 1311 739,328 754,48 494,358 697,600 Other liabilities... .| 1 304 | 1,5 O | 1,638,469 i 
Notes in circulatn., 6,718.5 f ( 6.7 6.722.291 . 6, my) * Resulting from ban ot es, current accounts, Exchs 
Current accounts. 59 2 404.2 403,076 | 818,496 fia'iae Austro-Hungarian Bank and taken over by the Bankin i 
AUSTRIAN NATIONAL BANK.—In krone (000’s omitted | NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitt o 
ene —- ee oie 3, eo 2 A ws ~ June 8 ~ May 4i, June 22 St 
nee 73,390,999 a. 5. as. 1923 1925 - A 
Foreign bills... : e 513330959 oe ae eveness 63,005 63,403 63,012 63.026 63.2 uM 
cea” os tee on ety ther coin and notes 19 08¢ 19,223 17,145 20,631 | 17 Y 
Treasury bills .. 2.547.211'870  2,547.211.870 Foreign oredits....../ | 374,039 | | 268,351 278,249 275,275 285 i 
ose de cllallaaaa oe aera ae DUNE Ssce5aseees eveee 1,273,228 | 1,286653 1,300,592 1,329,338 | 43 \a 
Lranit Ties. qb EIR, es -o+00- 4,491,600 4,491,561 4,491,562 4,491,675 | 4,498,2 0 
Notes in *irculation 017,633.8 5.014.155.474  4.860.726.692 7 : — . ene e - | B 
er unareale Soleaseare | Maeno sacuce | nomsinceeside.. squuns| Saas] susme| sauee| equate Te 
Otbnr liabilities mae conan eee eae ye nee een 298,039 293,000 293,000 298,114 | 335,98 ° 
929,018 G 5 SINS nveneiieccess 697,171 640,525 631,499 694,880 | 636.C 
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LONDON RATES. OVERSEAS BANK RATES. 













































































€ 23 Me 3a : oe Changed. % Changed. % 
322 — az - ai = = a S Amsterdam .... July 18,1922 .. ¢ Madrid Mar. 23,1923 .. 5 
13,253 GS, 35 M. 2. FT OO. | Athens ....0... Jan. 14,1923 .. 7h Paris .. Mar. 11,1922 .. § 
598 oe 28 wa as | aS oN | oS BES ceccccccee Ap. 23.105 .. Prague.. ° May 28, 1923 .. 44 
40> an —_—a> _—D> _—D _— 2 —D = > 
71,925 ss s™ =A Cae tea Sal sa Brussels .....00. Jan. 22,1923 .. 53 ROMEO ccccceceee July 13,1993 .. & 
5,245 ar = - m - em Bocharest...... Sept. 4, 1920 .. 6 GO <senscevee June 14,1919 .. 64 
eel - Sea — | Budapest ...... July 5, 1923 .. 18 Stockholm ...... July 1,1932 .. 44 
>) 307 gank rate (changed from 3% July 5, % % 0 % % % % Calcutta ...... June 28, 1923 .. 4 Swise Bank 
48,278 ED asosssace senecnwonesescecess| o 3 3 3 3 4 4 | Ohristiania .... May 1,1923 .. 6 places ........ Aug. 17,1922 .. 3 
Harket rates of discount-— ; ‘ | Copenhagen.... May 1, 1923 .. 6 Tokio ...crccoce Nov. 18,1919 .. 8 
60 days’ bankers’ drafts.......... 23 2% 23 24 3 28 338 3 323 | Helsingfors .... Oct, 16,1922 .. 8 Vienna& ....--06 Sept. 2,1922 .. 3 
a 3 MONthS’ dO.....cccccccccccvees 24 8 28 25 2; 24 4 34 233 | Lisbon......... - May 1, 1923 8 Warsaw ........ Feb., 1923. .. 12 
‘ition 4 MONthS’ dO... .eccececevceccees 2h 2; 2, 275 9 2h || 38) 33 | New York Fede- 
51.1914 6 neniae’ agen eccce eascscoes| 6 23 23 28 3 28 4) 33 4\4 ra! Reserve .. Feb. 21,1923 .. 4} WO iiiscanese July 5, 1925 .. 5 
224 count (Treasury Bills):— 
Te nenthet coves saseosevccocsoe| 2 2 2 2 2 ee 
8,533 Loans :—Day to day ....ssseeeeeeeee Lh 24/1 1h 1 11 1 14 22} 23 CENTRAL AMERICAN EXCHANGE RATES. 
Short ..... ccccccccccscccccccoccs eco! 3 2 14 14 14 24 23 Bs . . a -~ 2 ca 
£816 PE psposit allowances: Banks.......-.. 1 1 1 i 1 2 2 | . The Commercial Bank of Spanish America, Limited, quotes 
5,91] Discount houses at call............ L 1 L 1 L 20 2 | the following rates of exchange :— 
AQ MOBMCE ..--eeeeeeereee +> severe UD | ee | Og | 23 - 
<4 t Additional to those offered by tender in tne preceding week. Country. ParValue. Usance, Year,1923. Rate. 
he ex Comparison wit the previous weeks :— | Bouador ............ Sucresto £1 .... 1000 Sight London June 30 14°34 
} bo | Venezuela .......... Bolivaresto £1.. 25°25 " July 4 23:95 
} | Oclombia (Bogota) .. Pesos to £20 .... 100 " June 26 98°00 
3 sank Bills. Trade Bills | Nicaragua ..... eee. Cordobas to £1 .. 4°8665 " June 18 4:80 
' eS | 3an Saivador........ Colones iene Rs. " tone 7 9°50 
° 29 . i atthe 15 Miike ‘ a a ‘ | Guatemala.......... Pesos to £l...... , it July 4) 279 
ne § T wan 3 Months. 4 Months. 6 Months. 2 Months. 4 Months. 6 Months. Gaate Mie... acces Colones to £1.... 10°45 a Mar. 10 21°85 
: - ; te : = An ae ee pence toBolivianc 19°20 “ May 19 152 
’ J 192 “ ‘? ie) 9 2 ‘? % = 
133 2 2k 3 3} 
q zo id i} — 2a. 24 23 : 23 SOUTH AFRICAN EXCHANGE RATES. 
213 teh a 2b 3 _ 33 : ae: The South African Banks quote the following rates :— 
_¢ aah 25 3.9) @g 2s ‘ 3 34 : = 
- 0 24 33 33 + +5 Union of South Africa, Union of South Africa 
62,40 on - -— | aa 
49 ' From June 8, 1923. From June 8, 1923. 
46.7 RATES OF EXCHANGE. an > ae 
= . aaa a London on South Africa. South Africa on Londor 
29,58 NS eee ia = 
62,3: —_—— Ueanes| Par Jul v7, —- = Buying. Selling, Buying. Selling. 
,01,82 - P 1922. : 923. (a) 
89,24 ; ff —_—_—_— - —— ea i = 
85% | 5°75-80 | 75°20-3 78° 15-25 ne +s 2 %prem. 2 % dis. 12% dis, 
- Paris .......-jfrancs to £1 T.T, | 25°224 | 55° 75-80 75°20-30 78° 15-25 | ti 7 & A 
47,22 Berlin. marks to £1 T.T. | 20°43 2310—2320 72 CO0—740700 st000 000 | Demand soe recccevercoes 3. ° — jee, ” 28 ie 1a%tol 5% - 
-- Vienna .....-/krone to £1 | T.T | 94:08 92000—91000 32°000—3320°9 315000325000 | SO days veresesessrereee 8 oo Gite = ERO de Lys%o n 
a » PrAZUE .eeee- krone to £1 T.T. | 24:02 216—218 155—153 150-151 | 60 days peeerereneeeeers to ‘at oo” is Ow 175% ” 
2 | Warsaw ......|P.marksto£]; T.T. | 20°43 22000—240005 0 C—Sdyu00 520 00—53°C0) | 90 days Cee erereecceroes 1 » hive * “aa 134% 
64 ( Bukareet ....|lei to £1 T.T, 25°224 760 me . 90-920 = | WD days ..+..sse+ereeees es 8 ” 16 _ 9 . 
360 t a ikr, T.T, “02 5000 70 42000 40000 —42000 eae 1" } a Ol . 
} Seiaraiciteemaete £ ae mato 720 740 700 —725 4 O73 | * No premiam allowed on emounts under £100. 
pen P ee a mr | 96998 | 650 7 +! 475-525 410 — 460 (a) No discount allowed on sales of T.'Ts. - demand drafts under £100, 
4 Belgrade. <2. Jainas to 41) DT. 25:924 300 425-455 420- 410 1 ae ee ee 
Amsterdam ..|florin to £1 T.T, | 12°107 11° 48-49 * 70- 11° 62-63 
Brossels..... |francsto £1  T.T, | 95°224 59°30-3) 88°25-35 = 98 59-60 OVERSEAS DOMINIONS RATES. 
Ubristiania ..}/kroner to £1 T.T. | 189159 26 * 85-90 27° 88-93 28 * 25-20 
Stockholm ..lkronerto £1 | T.7. | 18-159 17°16-19 | 17° 30-33 17°24 27 COMMONWEALTH OF AUSTRALIA AND DomINION OF NEW ZEALAND. 
Copenhagen ..jkronerto £1 | T.T, | 18159 20°55-60 | 25°9598 | 26°17-22 i~ + os ; _ arn en 
as ' Helsingfors ..|B.marksto£) T.T, 25°224  202—204 166;—167 165—i66 London on Australia and Australia and New Zealand 
90,379 Greece ......}drachmetc£] T.T, | 25°224 165-175 145—155 170—18 New Zealand, on London. 
iialy.......+../lire to £1 T.T, | 25°32 384 —982 1054-1033 106$—107 ns — 
21 826 Switzerland ..|francs to £1 T.T, | 25°22@ 25° 26-29 25° 86-89 26 * 52-57 ! Buying. Belling. Buying, Belling, 
5,15} — coseee |pesetas to £1 oa 95'224 28° 54-57 1 + 45-48 32°00 ( | 
Uisbon........ pence to escu. T, 633d | 33—3 2i—-3 2h Jy Aus- New  Aus- New A N Aus- New 
23,94 Alexandria ..|piastres to £]1 Sight af 973-972, | 9is—P O73 — 2s ait nee leas ie oo nd. 
21.225 ew York ....|dollarsto £1 Cable 4 4° 45-454 4° 582-2 vate _ tralia, Zen!’nd. tralia, Zeal’nd, tralia. Zeal’nd, tralis. Sent nd 
Montreal ..../dollarsto £1 Cable 4+ 4° 49-50 4° 694-4 4°67 ; or 
Suenos Ayres [pence to pese TT, 47624 439442, | 4d an oa sees — ee os oe “ ee «s os 
Nio de Janeiro|pence to mils, da 16 7 5 5 la Ereeenns = ia he =. se ee as ss 
“5 ' Montevide me 7 5 Asi 44 474—4 49343 nisenccos ee a 1013 lol 983 ee 1 100 
15, , alo o .|pence to peso wie §1 : , 24—43 $—43 | On demand 58 98 100 0 - 
22. Valparaiso | esosto#l 90 days, 13°53 44°50 34° 60 34°90 | 30 da ae a7 a 16 100 98% 984 99 39 
1,220 Lima ........|/Eng.to Per.£1:90 days, par 10% prem. 83% prem. 84% prem. | ¢§ q enw a o1% ne = 38 974 99% 324 
577 ‘alcutta".,..|ster. to rupee. T.T, |) 1080 ls sgd-id Is4da-f,d 1s 4dd-vid | gggeen UT gy 97 “ . 978 974 oat 993 
835 Bombay ......|ster. to rupee) TT. | Gold ls 3id-i3d ls4gd-jnd | 1s 4id-s-d | ipgee | CR Oe “ we % 9 
5 254 Madras ...... ster.to rupee T.T, ) Sown, 1s 3gd iid le4gd-4d | 1s 44d-y,d | —— ; es = = = = as aan 
),101 ; ae — ../ster. todollar T.T, ee 23 7¢d-77d | 2s Sd-j5d = Qa 27d-53d | 
anghai ..../ster. to tael eens ee 3s 6d-7id 3s Ofd-l2d 3s O4d-lid 
5.960 Singapore ..../ster. to dollay, T,'T. ee 23 343d 44,0) 23 44;d-55d 2s 4d sad INDIA COUNCIL BILLS AND TRANSFERS. 
317 Yokohama ..|ster, to yen T.T, | 24°58d 23 id-Zd | 2a 1},-§a 2s 144d-45d | The followias tc ad : : ; 
— Manila ...... ster. to dollar) T.T, | 24066 {2s 2°4 +28 lida 12s ltd 1e fokowing Is a statistical summary of applications and 
Mexico ......| pence todols. T.T. .. 25d —28d_| 244-26 124-260 allotments for India Council bills and transfers in London on 
Vv. 1, t Rate for previous day. | Tuesday, July 3, 1923 :— 
= ices aa eer ein eect aoa 
CURRENT RATES IN NEW YORK. | Rat Applica- | si tment Allot- | Average 
“1 T : > : a " Pr tions, SE ments. Rate. 
* The Irving Bank—Columbia Trust Company cable the | eee LET a LES rN eID _ meee 
40 folowing money and exchange rates in New York :— Bills ...... | 1/45 7.50.000 1.031.000 . 13% Bills. -_ 
July 6, June 6, June 13, June 20, June 27, July 5, Calcutta. ** 
1922, 1923 1925. 1923 1923. 1923, — y. 1,04,000 16093 
5.0 a , % % % eee 
-'G St MONOD . cscnccsenecsceesnss aa. :ae 4 Se sg ME | cade Se a ae i hae . Karachi... 
91] Rime money(90daye'mixedcoll) 4} .. 5 +. 5 .. 5 0. 5 .. 5f | %% ed See) eee | ee | ee 
acceptances :— Selling Rates ' ciel eee _ y a icutta, 
Me s—eligible, 90 daye 34 .. 44 .. 44 : at 44. «643 imm. T.T..} 1/4 geet ee te Def. ..| 8,06,000 16-095 
Non-mem.—eligible,90 dayae 32 .. 42 43 43 o. <4 1/43 110,00,000 15,21,000 | 138 | Imm...) 18,21,000 16129 
_ ,, Ineligible, 90 days ........ 3 «+. «6& 7 ae 1/4 4,00, 6 om bay, 
900 Commercialaccept.,,90days .. 4 5 oa ea Def. .. 416,000 1695 
_— — EE senescent - nm. . ows ‘és 
Madras 
Per July6, June 20, June 27 July 5 Def. 
n— Level, 1922. 1923. 1923. 1923, _imm. . 
aoe — cil acacia Seal ’ : elle wy Karachi 
osree Gondon— Def. ..  8,53,000 16093 
19.630 ao teeseees 1225. 4595 45719 4:537 ba ie el mre Be Imm. .. ms 
79 1é Cheveigg*stsees Dollars for £1 48666-4935 462 45983 45531 0.000 | 40.00,000 aan 
ee 14475 4°61625, 45919 | 4°557 — i = ae 
— Ber’ -;-++.cheqes Cents for 1 frarc 1930 | 805 62125 6:13 587 | Next week 4o lacs will be offered. 
5) \ Sennale teeeee y, (Cents for 1 franc 19°30 8°50) =§=—-5°3025 (5:22 4°93 
4 feet and +e » |Cents for 1 franc 19°30 1910 17:97 17°8 17°285 
a Beni tte Cents for 1 lire 19°30 $45 4545 4-445 $39 BULLION. 
Dy the Mearia’’ coe os — a : mark 23°83 0°2150 00014 00014. 00014 
1G ccccce 95 ents for 1 peseta 19°30 15°62 14°86 14-66 14°22 | A OT 
sre vey (Cente forlguilder 40195 3873 392 3919 | 39:24 ne ed re wee. 
ees con) | 21:70 1795 (17°72 1718 | Oe See une a ae 
e 22 Riockhenn ss Centeforlkroner = 26°80) 16°75 6¢ 165 16°01 - me re ee = 
22 a 2cee 97 ‘25°93 265 265 26°47 {Imported into the United Kingdom. Exported from the United Kingdor 
3.0% nen sseseeee 9) Cents forldrachra 19°30 275 315 318 285 ee ee plecon casei =P unointaneh pelea —— acale 
7,4 eben +eseee ay (Cents for Can, $1 100 98°93 97°62 97°43 Freon £ To— £ 
3.46 Hong gua ters Cents for 1 yen 49°85 | 4775 490 489 48°75 es 2,174 | Poland ............. 110.227 
3.060 Shanghal ?""” » |CentsforH. Kong? .. 58°50 53:2 52°85 |} 52 British Guiana .......... 3,597 3elgium . ee 12.250 
8,273 Caleutt, °°" ounee forlShng.tae) .. 78°80 7215 70°95 69°75 British South Africa........ FIGAM | PMCs icc ce secicce:s eee 1,000 
ue ties” ladion ee -- | 2900 3098 30°89 | 50°70 Other countries ............ 1,982 British India ..| 677,954 
11.46 Bic de Jeneine * \Gold pesos for $100 10365 (12250 1245 12500 = 1265 Oihercounttics ........ a 1290 
35,98 aigaraiso ro ,, |Cents for 1 milreig 32°42 | 13°75 10°70 11°10 ll Total declared value of a Total declared value of 
6.07 . 80 see. 5, Cents forl peso 20°60 12°375 + 13°45 13°30 13:10 MN igen caaewns des 984,127 CUMIN ge dnc isiecewewdsa- 802,721 
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enna NNIRAE RARER 
The Chartered Bank of India, Australia, and Chip, 
announce that an agency of the bank was opened at Samarang 
(Java) on 2nd instant. 

We are informed that Mr F. Ashford Eve, the district 
manager of the Liverpool and Manchester area of Barclays 
Bank, Limited, has been appointed joint manager of branches 
for the Union Bank of Manchester, Limited, with Mr William 
Rostron, with whom he has collaborated for some time past, 
Mr Eve will continue to act as district manager for Barclays 
Bank, Limited. 

Barclays Bank, Limited announce that their office at 535 
High road, Ilford (known as Goodmayes branch), has been 
converted into a full branch; manager, Mr A. W. Hare. They 
have opened new sub-branches at Victoria road, St Aubin’s, 
Jersey, under the management of Mr W. M. Cooke ; at 2 
Otley road, Headingley, Leeds, under the control of Mr H. B. 
Frank (who is also manager of Leeds branch); and at Chapel 
House, Croesgoch, Pembs, under the management of Fish.! 
guard branch. The office at Llanybyther, Carmarthenshire. 
has been converted into a full branch; manager, Mr E. Lloyd 
Jones. } 

The Chartered Bank of India, Australia, and China announce ? 
that Mr Colin Frederick Campbell, chairman of Messrs Forbes, 
Forbes, Campbell, and Co., Limited, has been elected 
director of the bank, to fill the vacancy caused by the death ‘ 

























Messrs. 
4th: 


Samuel Mont write as follows on 


agu and Co, 


GOLD. 
Supplies of gold this week are plentiful, but as the demand 
from India is very small, the bulk is likely to the United 
States. 


to 2 


SILVER. 


Continental sales upon a singularly inactive market carried 
prices on the 2nd inst. to the comparatively low figures of 
30}8d and 30}d for cash and two months’ delivery respectively. 
China had been doing very little in this market, and the check 
in the Bombay monsoon has held up Indian orders. The 
better news, however, that re freshing rains had fallen in Bom- 
bay led to some bear covering frofn that quarter yesterday, and 
a recovery of jd in the quotations ensued. To-day, however, 
owing to pressure of sales on China account, this advance was 
lost. The offtake from Bombay is reported as 100 bars a day, 
and the stock as considerably under a thousand bars. In these 
circumstances some demand for shipment before long would 
not an unnatural outcome. No fresh Indian currency 
returns have come to hand. The stock in Shanghai on the 
30th ultimo consisted of about 25,300,000 ounces in sycee and 


be 


’ 
33,000,000 dollars, 


as compared with about 24,800,000 ounces 


in sycee, 32,000,000 dollars, and 290 silver bars on the 23rd 
ultimo. The Shanghai exchange is quoted at 3s ojd the tael. | Sir Duncan Carmichael. 
Statistics for the month of June are appended : 








Per Ounce Standard. Bar GoLp 


Bar SILVER 











Cash 2 Months’ Per Ounce OIL OUTPUTS. 
Delivery Delivery. Fine. 
d d Ss ad ; 
Highest price.......... 32,1 31: ; 89 ll APEX (TRINTDAD) OILFIELD Estimated gross producti 
IC ee a oa 315 30; bane 89 0 rude oil for the month of June was 63.478 barrels, equal t 
Average Ph 31:610 = 31-266 ... 89 34 approximately » tons, and the oi] delivered to Trinidad Lease. 
The sil ; . ale Ie ; 1 : 1 4-12 holds, iimited, unted to about 10,000 tons 
1 silver quotations to-day for cash and forward delivery are i ‘ to 
each 4d below those fixed a week ago. Losiros OILFleELDs, Limitep.—The production for June is cabled 
> aS 10,060 tons 
GOLD AND SILVER PRICES. STeava Romana (BRITISH), LIMITED, are advised that the approxi 
ans mate fields’ gross production of the Steaua Romana Company’ 
2 (Bucharest) for the month of June was 18,010 tons. 
Gold, ie Silver, Unitep BritisH OILFIFLDS OF TRINIDAD, Limitep.—Combined 
Silver—Per , 
1923. Per : spades Date, Cash production for the week ending Wednesday, June 27, 1923 
Ounce. Cash. Forward. amounted to 1,490 tons. Cable received July 2nd regarding new] 
Pe | Ta ne Sitio well: ‘‘ Stopped June 28th due to choking by sand; produced § 
: s d d d d average So tons daily, June 2sth-June 28th.” , 
June 50.. 83 11 31, 30} July 13, 1917 41 ; : 
July Ris 90 0 30338 305 12, 1918 4835 
90 2 Sl; 30} 11, 1919 534 
Bee 90 4 30} 304 9, 1920 52} 
Des 90 7 31 30}? 8, 192] 36. 
Dy 90 5 5155 31 7, 1922 36 


NOTICES. Cables : 


Inland Telegrams : 


Arising out of the retirement of Sir John Purcell, K.C.B., 


chairman, owing to 


advancing vears, the following changes in 


Arcosarcos Ave. 


London. 


Arcosarcos. 


A.B.C. 


Sth & 6th Edition. 


Telephone : 
London Wall 6626 
(ton lines). 


1 


National Bank, Limited, will 
Mr J. B. Meers, C 


the directorate of the 
from July 1, 1923; 


take effect Fentley's 


B., deputy-chairman, Marconi, Lebra. 


has been elected chairman of the bank. Sir Thomas H. 
Grattan Esmonde, Bart., has been elected deputy-chairman of TD 
the bank, in addition to retaining his chairmanship of the a 
Irish board. The Right Hon. Lord MacDonnell of Swinford, 


G.C.S.1., K.C.V.O., has been elected deputy-chairman of the 
London board. To fill the vacancy created by the retirement 
of Sir John Purcell, Mr M. J. Cooke, secretary, has been 
elected to a seat on the b ard, and has been appointed a gene ral 
manager of the bank 
Mr Norman L. C. Mather has been appointed 
director of the National City Company, Limited, of 
Mr Joha Constant Gibson, C.B.E., formerly 
\ires, has been elected to a seat on the board of 
and Brazilian Bank, Limited. 
Commercial |] ig 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


managing 
Canada. 
f Sole purchasing and 


, 7? 
Buenos selling 


( 
the London 


Agency in Great Britain for 


the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


Company of Svdney, Limited, 


The ; 
h | been opened at Mount Larcombe, 


announce that a branch has 
in Queensland. 

Llovds Bank, Limited, announce that branches of the bank 
now open at 2 Shield street, Shieldfield, Newcastle-upon- 
lvne, under the management of Mr. J. A. Houston, of the Grey 
street branch; at 82 Cricklewood Broadway, N.W. 2, under the 
management of Mr W H. Nichols; and sub-branches at Fronr 
street, Embleton, under the management of Mr R. Wilkie, of 
the Alnwick branch, and 53 High street, Harrow-on-the-hill, 
under the management of Mr H. S. Gill, of the Harrow branch. 

The National Provincial and Union Bank of England, 
Limited, announce that a daily agency to the Barry Docks 


«ire 


branch is now open at 13 Vere street, Cadoxton. 

The London Joint City and Midland Bank announces the 
opening of new offices at 59 Vere street, Cadoxton, near Barrv, 
and Le Long Frie, St Peter-in-the-Wood, Guernsey. The sub- 
branches at Hallgate and King street, Cottingham, East 
Yorks, have been amalgamated, and the combined businesses 
will be carried on at 112 King street. The office at 1 
Bronwmon street, Trawsfynydd, Merioneth, has been 
verted into a full branch. 


con- 





BRANCHES : 


} EW YORK : 
136 Libe:ty Street 


PARIS: 1 Rue Taitbout. 


CONSTANTINOPLE : 
Rue Voivoda, Galata. 


ctc., cte, 


MOSCOW : 2, Staraja Ploshad. 
PETROGRAD: 60, Prospekt, 

25 Oktiabria. 
KHARKOV : 24 Rimarskaya. 
TIFLIS : 38 Rustaveli Prospekt. 
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ANALYSIS OF BALANCE-SHEETS. 


DISTILLERS’ COMPANY, LIMITED. 


LIABILITIES, 
Amount. 
£ 


Ord. shares .... 3,645,680 .. 


Pref.shares .... 526,620 .. 
Reserve fund 950,000 .. 
Fire insce. fund 1£0,000 .. 
Superannuation. 140,829 .. 
Deb. stocks ‘ 820,000 .. 
Loans from sub- 

sidiary cos. .. 1,067,693 .. 
Sundry creditors 561,979 .. 


C'rri geon spirits 130,665 .. 


Rank overdraft... 518,022 .. 
Profit and loss 352,456 .. 
t= ——= 

Total .ccos 8,643,944 my 


May 15, 1923. 








Compared | ASSETS. 
with May 
15, 1922 Amount. 
£ £ 
+ 529,010 | Land & buildings 1, _— ay 
<a NE ne cic tis 87,000 
+ 200,000 | Investments. 3.227876 
+ 5,000 |Sundry debtors.. 576,903 
+ 29,271 | Stocks .......... 2,046,793 
oa Es. «00% 54,632 .. 
| Bills receivable.. 107,519 . 
+ 769,750 | Loans to sub- 
— 20,221; sidiarycos, .. 948,221... 
— 17,755 
+ 518,022 
— 52,880 
+ 2,065,957 Total ...... 8,643,944 .. 


GENERAL ELECTRIC COMPANY, LIMITED. 





March 31, 1923. 





LIABILITIES. Compared ASSETS. 
with Mar. 
Amount. 31, 1922. Amount, 
£ Freehold land & £ 
Ord. shares 2,111,975 .. oe buildings 3,183,150 .. 
Pref.shares 3,600,000 .. + 271,319 Plant, &e. ... 981,555 .. 
7% deb. stock.. 3,465,000 .. — 35,000 Premiu: on pur- 
Sundry creditors 1,448,622 .. + 113,265 chase of Fraser 
Reserve 707,017 .. oe and Chalmers 110,060 
Profit and loss.. 279,720 .. — 42,903 Loose plant, 
goodwill, &e,.. me a 
Sundry debtors. 2,853,567 .. 
Exrenses of deb. 
issue . ; 409,404 .. 
Stock -in - trade, 
«&e. 1,865,131 .. 
Trade invest- 
ments 1,3°9,949 
Govt. securities 539,210 .. 
Cash 300,385 .. 
Total ...... 11,612,331 .. + 306,681) Total ...... 11,612,5KA .. 


LIABILITIES. 


SPIERS AND POND. 
March 31], 1923. 

Compared 

with Mar 


ASSETS. 





+ 


Compared 
with May 
15, 1922. 
£ 
20,000 
22,090 
2,130,974 
122,467 
129,938 
+ 29,719 
43,513 
263,182 


* 
+ 2,065,957 


Compared 
with Mar. 
31, 1922. 
£ 


13,975 
18,068 


+ 


202,972 


350,643 


39,210 


32,960 
72,219 


1 
1 
506,681 


Compared 
with Mar. 





Amount. 31, 1922. Amount, 31, 1922. 
£ £ £ £ 

Ord. shares........ 692,829 .. en Properties ........ 1,017.375 .. + 3,781 

Deb stock ...... 480,589 .. — 7,710 Plant 256,981 .. — 8,802 

Deb. redemption Wines. &c. 63,176 .. — 17,082 

account 30,863 .. + 9,113 Sundry de btors.... 50,131 .. — 1,646 

Mort. on Black- In estments...... 138,650 .. — 22,305 

pool property “a we = 40,958) Cash ....cccccccces 76,743 .. + 11,213 
Sundry creditors.. 106,472 .. — 11,182 

Suspense account 92,997 .. ee 

General reserve 100,C00 .. + 20,000 
Taxation reserve oe .. — 10,000 
Uncl. interest, &c. 1033 ..— 299 
Profitandloss.... 98,275... + 6,197 

Total osc .-- 1,603,056 .. — 34.839 Total.......0.+ 1,605,056 .. — 34,839 


BRITISH DYESTUFFS CORPORATION, LIMITED. 





October 31, 1922. 





LIABILITIES. Compared ASSETS. Compared 
with Oct. with Oct. 
Amount. 31, 192). sma. 31, 1921. 
£ £ Shares in asso- £ 
Pref. shares ...... 4,117,117 .. + 713 | ciated cos....... i; an, 408 + 96,363 
Pref. ord. shares.. 4,085,794 .. + 713| Advances to asso- 
Deferred shares .. 994,190 .. + 685 | ciated cos....... 6,281,724 .. — 258,093 
Sundry creditors... 422,436 .. — 59,318 | ee 214,756 .. + 25,927 
Reserve for re- Freehold offices bes 59,265 — 43,919 
ee 1€0,000 .. on Sundry debtors .. 644,496 .. +173,456 
| Bills receivable .. 19,637 .. + 11,715 
| Preliminary ex- 
| penses.......0. . 251.552... 
| Profit and loss.... 700699 .. —102,656 
ccmmceaiiias —-— |} bhi oa 
Total ...... 9,719,537 .. — 57,207] Total ...... 9,719,537 .. — 57,207 
THE P. AND 0. BANKING CORPORATION, LIMITED. 
March 31, 1923. 
LIABILITIES, Compared ASSETS. Compared 
with Mar. with Mar, 
Amount. 3}, 1922. Amount. 31, 1922. 
£ £ £ £ 
£10 shares, fully- Cash, bulKon, 
paid . : . 2,594,160 .. ne money at call 
Reserve fund . 115,000 .. + 25,000 and short notice 4,892,647 .. + 1,973,851 
Current deposit Remittances, Xc., 
and other accts.10,360,705 .. + 4,043,775 in transit...... 1,089,164 .. + 295,888 
Loans against Bills discounted 4,582,669 .. + 870,505 
security 8.148.904 .. +5,473,904 Investments 1,593,408 .. + 729,545 
Acceptances, en- Loans receivable 
dorsements,&c. 950,896 .. — 57,631 against security 6,304,440 .. + 6,304,440 
Liability bills re- Advances . 2,850,141 .. — 640,617 
ceivatle for Premises and 
collec ion...... 126,488 .. + 15,056 furniture... 34,731 .. + 23,680 
Profit and loss Acceptances, &c., 
balance : 128,431 .. + 14,513 contra . 950,896 .. — 57,631 
Bills for collec- 
tion,contra.... 126,488 .. + 14,513 
ee 22,424,585 .. + 9,514,618 ote). i660 o. .22,424 585 .. 49,514 61g 
MARCONI INTERNATIONAL MARINE COMMUNICATION. 
December 3], 1922. 
LIABILITIES, Compared ASSETS. Compared 
with Dec, with Dec. 
Amount. 31, 1921. Amount, 31, 1921. 
; £ £ £ £ 
SN oa tae 1,192,726 .. we Piant, &c. ........ 908,499 .. + 67,200 
7 lst mrt. debs. 58,020 .. — 1,260 Licences «& rights 
Jeneral reserve .. 208,014 .. Se in assoc. cos..... 249,859 .. + 17.979 
heserve for abso- Sundry debtors .. 307,020 .. — 160,408 
Pe ence ofplant 45,915 .. — 11,339 Cash ............ 38,002 .. — 17,908 
> ndry creditors.. 355,890 .. + 25,318 Investments...... 547,856 .. + 211,568 
Tofitand loss.... 190,671 .. +105,712 
Total ......+. 2,051,236 .. + 118,431 Total ......6+ 2,051,236 .. + 118,431 


MINING OUTPUT STATISTICS FOR JUNE, 1923. 


















































| ous Gold Recovered. 
| S32 33 Value. Profit, 
| Mil.| &5 Mill. §5 Total. | 
. 2 
Gold. | Tons. | Tons. Ozs.| Ozs.  Ozs. | a4 £ 
Balaghat . caaewsieias | 4,000} 3,950) 2,771; 230 3,001 <a 
Cam and Motor. . 15'5001 wa és ee 8,037] a) 36,086) 
Champion Reef. | 9518} 14,999 3,240! 636 3,876 ‘ 
Menzies Cons. ... | 1,440) .. * 3 ed 2,848) 
Mysore.......00---+eee----| 15,750} 34,674| 8,424; 1,630; 10,054 ca 
Nundydroog ...... a 10,144; 11,583, 4,884; 573 5,457 | 
IC . cs caemnaweeiaaee 14,500} 1,200 9,092 115 9,207 ad a 
xc sosauswamenesel 6,200, "864 3,122\(a) 14,237; 6,380 
St J ‘hn del Rey .......... | F 40,000| 
Wa hiGrand Junction ....| 6,820! ? | 1932 gold) _ 3,16 ‘(silvery |... 
(a) Including pI premium. 
Output. | Other Notes in Return. 
Tin. | Tons. | 
Deebook ne buesaeo 29 on 
Gopeng Cons. 653, Est. value, £6,420; est. cost, £1,860. 
NS tka aeaseatgicasaieas mee 10 |! Value, £1,155; cost, £770. 
oie ace sire cater eomae 32 
SE ic eae Vaecawteress 30 Shipped 27 tons. 
NN cs. Juncus dnunaneness } 20 | Value £3,150. 
Kramat Palel.......-cccces a Profit (including tribute), £1,423, 
DEN Caceccncunees 27 | Vatue, £3,290; cost, £2,567. 
DN i dctawatwens manned 1204, Value, £12,977; cost. £8,189. 
Pari Sete scala esa eacsues 4 Value, £450; cost, £262. 
Pengkalen ....... 30. Est. value, £3,360; est, costs, £1,355. 
Rambutan 16 Est. value, £1,660; est. costs, £820. 
I ale. crereials areceiois-asa aia 42 | Shipp_d 42 tons. 
DUT s ccc weckuekeidecoxs 101 
No eke eis nae aacats 72 ak 
Southern Perak........... 23:| Est. va'ue, £2,683; est. cost, £1,866. 
Sungei Resi... . as ‘ 48 | Est. value, £5,437; est. cost, £3,072. 
IR a ocac cae etarece nd + | Est. value, £3,385; est. costs, £1,385 
Tekka- Taiping 80 | Est. value, £9,055 est. costs, £2,965. 
Tongkah Harbour ....... 89 Ae 
Tronoh 57 | Value, £6,109; cost, £3,826. 
pS eee eee 3 | : 
Coal, | 
Clydesdale 29,238 | Coalbrook ; 20,957 Blaekhill. 
BOUNEGD:  occccas 44.6%5 ia 
East Kent 3,0 6 | Week ended June 30th. 
Middleburg Steam 27,487 va 
Natal Navigation 41,505 
Northern Natal. | 26,655 
South African .... | 64,174 | 
Tweefontein United ...... | 86.303 oe 
Vereeniging ...... ....| 50,492 | Brick works, £6,289. 
Vryheid 27,403 7 
Wankie....... ..e++| 31,108 | Coke gales, 13,422 tons. 
Miscellaneous. 
New Vaal River ......... a Diamonds registered 909 carats, valued at 
£6,956. 
Rhodesia Broken Hill 880 | Lead. 


33,024 ozs fine silver. 


BritisH AUSTRALIAN BroKEN Hitu.- For the fortnight ending June 30, 1923 :-— 
7,139 tons crude ore, produced 1,180 tons lead concentrates, containing 743 tons 
lead and 31,860 ozs silver; also 1,025 tons zine conceatrates, assaying 70 per cent. 
lead, &°5 ozs silver per ton, and 46 per cent. zinc; 190 tons carbonates rais. d. 

Broken Hitt Sourn.—For the four weeks ended June 350th :—15,950 tons of 
crude ore and 9,590 tons of dump slime were treated, and produced 4,811 tons of 
leady concentrates, assaying 53 per cent. lead and 24 ozs silver per ton; also 2,540 
tons of zine concentrates, assaying 44 per cent. zine. 

Mount Lye.i.—During the four-weekly period ended June 27th there were 
smelted Mount Lyell ore 980 tons, No:th Lyell ore ‘direct to smelters) 733 tons, 
concentrates 2,521 tons. The converters produced 416 tons blister copper, con- 
taining 412 tons copper, 9,056 ozs silver and 160 ozs gold. The mill treated 8,814 
tons of ore and produced 2,918 tons of concentrates. Furnace ran 22 days. 
Smelting suspended June 21st to permit installation ventilating equipment. 

Nortu Brokxesx Hiti.—Prod ction for the month of June, 3,300 tons lead con- 
centrates, averaging 64 per cent. lead, 29 ozs silver per ton and 8 per cent. zinc; 
also 2,900 tons zine concentrates, averaging 47 per cent. zinc, 6 per cent lead, and 
7 ozs silver perton. 1,550 Feet Level.— The main cross-cut has been advanced from 
320 to 380 feet from shaft. 

Broken HiLt Proprietary.—Report for four weeks ending June 20, 1923:— 
Iron ard steel works—Coke ovens produced 19 555 tons of coke; No. 2 blast furnace 
produced 10,652 tons of pig iron; No 3 blast furnace produced 10,987 tons of pig 
iron; open hearth produced 20,930 tons; blooming mill produced 19,353 tons ; rai! 
mill produced 12,608 tons; 18 in. mill produced 4,252 tons; 12 in. mill produced 
2,553 tons: 8in. mill produced 1,134 tons; rod mil! produced 3,5¥4 tons; steel 
foundry produced 322 tons of castings, Iron knob shipped 36,754 tons. Broken 
Hill (underground), position unchanged. Ore dressing mills produced 214 tons of 
lead concentrates and 5,730 tons of slimes. Zine separation plant produced 1,642 
tons of zinc coneentrates. Slimes flotation plant produced 1,731 tons of lead con- 
centrates and 3,747 tons of zine concentrates. 


Transvaal Silver 


Mocnt MorGan Goup MINE. For the six weeks ending June 26th, 
treated 5,720 tons Mount Morgan ore, 591 tons Many Peaks ore, 6,257 tons 
concentrates, and 10 tons of purchased ore, and Secondary products.  Pro- 


duced 501 tons blister copper, containing 496 tons copper and 6,307 ozs gold, 
including 7 tons copper and 10 ozs gold from Many Peaks; also three tons 
of copper and 1 oz of gold from purchased ore and secondary products. Corcen- 
trator treated 19,656 tons ore for a production of 7,363 tons of concentrates, contain- 
ing 399 tons copper and 4,891 ozs gold. In addition toabove production have matte 
on hand containing 30 tons copper and 304 ozs gold. Production affected owing to 
influenza epidemic. 








RHODESIAN GOLD OUTPUT. 











Month. 1920. 1921. 1922. 1923. 
ae Ss cities atime 
£ £ £ 
PE cancccusconsees ‘inaewe 211,851 | 293,794 240 056 261,310 
ED cca Sacecvedececctscenens 250,020 | 238,225 4 488 237,018 
EN cncacbsedeutensceeseccenen 199,881 134,932 257,356 211 379 
RE kécueineteveacnneenees connie 208 ,934 282,396 265,591 232,765 
BED) 600s ocnreeneceweceecssneons 403,255 225,841 273,562 245,870 
PR ccigits. << donno cdeeoneaenes nie 194,19 | 238,200 247,161 | = 
TED <p dstdceedendcdsanecenancwacdes 313, 126 | 279,269 263.918 on 
DINE Svc cc vwsecccsasceestecesee 241,270 | 266,151 271,142 aa 
September ........ccccccccsccece 231,226 271,452 240.846 as 
I ra sinc cnvenccasccdenceccaas 248.0865 363,374 255,619 on 
NIN vs.o ca aanwkenaekane aa 282,237 | 306636 ) 251,646 | aa 
WSGORENER occ ceeccacncen anes 272,470 267,005 240,084 
Total rrr 3, 056,549 3, 217, 275 3,111 469 | 





Nore.—The value of the gold output fluctuates each month i in accordance with 
the amount of premium which may be deciared to the Mines Department of 
Southern Rhodesia in that month, 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF THE UNITED KINGDOM. 


<b) Week endedJune 29, 
1925 Miles 


Week Ended July 


1, 1923. 





Aggregnce 26 


Weeks 1923. 


{c) a — Jun€ Open. Passen- Goods, ry Passen- Goods, _— 
a gers, &c &e, Week. gers,&c. &e, _ceipts. 
- & & | £ £ £ _£ 
Great Western..... 3,679 286,000 355,000} 641,000 6,146,000 9,388,000 15,534,000 
Lond. & North-Faste r 6.661 47,000 712,C00| 1,259,000 10485000 19595000 30,080,000 
Do same period 1922| 6,657 542,000 763,C00) 1,305,000 11625000 19633000 31,258,000 
Lond., Mid., & Scottish) 6,962 734,000 902,000} 1,636,000 15120000 24530000 39,450,000 
Southern ........... 2,115 376 120 114,8007 491,000 7,729,400 3,04 3,506 10,778,900 
Midland & 8.W. Junc.. 63 sy 1,874 3,389 30,183 5A 960 65,143 
Metropolitan (c)..... 79 32/45 5,552 36,007 841,929, 95,860 937,789 
: (| 247,157. { 5,798,512 
Underground E.R. (c) oe ee ee 3] 11°37 foe ee 149.049 
. (| 43,682 1,032,418 
Lon, &Sub.Group(c)... : oo 4] Wealth wn 9 743 
Belfast & Co. Down (b 80 6,656 1,262! 7,918 124,056 31,61 1 5 671 
Dublin and 8.-Fast. (b)| 160 6,690 2.798 9488 133,711 4,039 227,75 
Midland Gt. West. (b| 538 11,99 16,307 28,302, 240,189. 399,107 639,296 
OVERSEAS RAILWAY RECEIPTS. 
ts . g Gross Receipts Total Grogs 
» Pariod 3 = for Week. Receipts, 
a = : ” 
& as 1925. +or— 1923. + or— 
| 
INDIAN, | 
Re, Rs, Rs. Re, 
Assam Bengal ..... jweek 2 1,043 2,23,537 + 25.571 20,0361 16.9 
Barsi Lt. Ry....... l0Oweek » 118 26,500 — 6,40 ; WH — 268 i 
Bengal & N. Western weeks 67 6,71,720 — 35,071 60,23,7% 4.49.8 
Bengal Nagpur .... 9weel 2,727 1512,000 + 24,000 1,35,05.000 + 4,47,€¢ 
Bombay, Bar, &C.I... wee! 2,994  20,81,000 —3,10,000 3,'1,28,000 + 1,61,000 
DT. seneacseenss Sweek: i342 3-6, 77,58 61) 67.56.6364 — 2.34.9 
Delhi, UmballaKalka ]2week 239 1.09 ,00% 6,071 11,76(00 — 60,104 
Hast Indian ....... l3weeks 2,856  30,87,00C ),000 4,27,97,00 32,73.0 
G, Indian Peninsula 12weeks 31643. 25.13900 - 2 ; 17. 
Madras & 8. Mahr... 9weel 3028  14.50.000' — Qn ] y 0.467 
Rohilk’d & Kumaon week 259 ),52 4 7 24 
Do Lucknw-Breilly 9wee 313 23—- ] } - s 
South Indian .... lOweek= 1.89 0.29.91 = 120 
CANADIAN, 
? = = s 
Canadian National 23weeks June21 22,680 4,690,331 + 317,387 108€6490] 59 7 
Canadian Pacitic 26weeks ) 13,539 4,682,000 18,000 119.00 824.000 





ARGENTINE (a 


£ £ 
Argentine N.E, vee} 753 000— 81 
Argentin TANS 2c weet lf lll 2,351 + 79) 
B, A. and Pacific. --. 52weeks 0 3,317 153,006 + 46,00 
B, A, Gt, Southern 2week: 0 3,948 163,000 + 10,00 
Net 43,000 + 500K 
B, Weatern.......... 52weeks 30 1,882 73,000 + 11.00% 
Net 10,000 » 
Central Argentine 2weeks 0 3,305 240,000 + 68,C0C 
Cordobe Central... weeks 1,205 76.100 + 17,60 
Entre Rios ...... weeks 30 729 13,60 ( 
BRAZILIAN (b). 
Gs, West. of Brazil... 26weexs|Ju 1,005 800 — 2,50 
Leopoldina ........ 26weeks 1,831 30,92 4,082 
San Paulo .......... 26weeks J 1 153 26,711 
CHILE AND PERU, 
Antofagasta ...... . 6weeks July 1 838 40 + 
Nitrate (4-mo 6weeks J 5 366 5 ] 
CUBAN 
Havana Central .... 52weeks J 5 ; 11.088 2.70 
United of Havana.... 52week 1,21 BC + «14,1 
URUGUAYAN, 
Central Uruguay.. »week 275 24812 + 
C, Urug, (East Ext,) 2week 3il 7,491 + 359 
O. Urug. (North Ext. j2week 185 3,439 + 4 
C. Urnug. (West Ext. 52week all 3,194 + 1,237 


OTHER 


Alcoy and Gandia weeks 
Xgyptian Delta ... Iw 

Gt. Southn, of Spain 25wee 
Merican Railwav 25 wee 
New Cape Central... 23weeks 


Paraguay Central.... 52week 
Saivador wer 


a) Converted at par, 


b) Converted atthe current 1 


OVERSEAS, 


34,000 + t 


575 
1043 
403 
205 


100 __ 2,236 + 








] 2) 
"308 sll 
160,012 
138,03 
Y. 
2,687 
fs +5 
{ é 
1¢ 


TRAMWAY WEEKLY GROSS RECEIPTS, 


Name, Per i 


Anglo-Argentine .... 2oweeks 
Burnley Corporation lweek 
Calcutta Tramways... 26weeks 
Chatham & District... 2+weeks 
Egyptian Markets ... 25week 
Glasgow Corporation 

Tramways ...e.0-- 
Isle of Thanet ...... 
Lancashire United .. 
Liverpool Corpora- 

tion Tramways..... l3weeks 
L.C.C, Tramways.... l4wecks 
Madras Elect. (2 wks) 26weeks 
Pernambuco Trams, , 24weeks 


tweek 
39wee 
26weeks 


“4 


Ending, 





2 Rece!pts tor 
= ¢ Week. 
aS 19233 +0or— 
52 £79,228 + 22 
12 z£ = 152 
354 Rsl19.2 : ] 
15 £1,558 2 
oe £1,593 2 
10 £44,482 — 
£1,5 - 
2 33 £2.88 
124 1,50] 
+ 163 717 
x ff C 687 
17 * 485 











-e of exchange, 






+ 
r id 
+ 349 
+ 14 
} 78 
Ean 
+ 67 
+ 12], 
+ i 
T s 
4. 
ipts 
+ r— 
+ $7,0C 
4 
~ RG. 


- 0.319 
— 84,456 

2276 
t ~ 2 
+ 5,133 


wa. 2 
. > : 
6 » | x 
Se 


COMPANY 


(July 7, 1923. 


NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Name of Company. 


Raliways 
sengal-Nagpur 
Central London 
ity an ith Lond 
( ve Cincinnati, & 
is Central 
coma n Electr " 
Lor 1don General O nibus 
Metropo ne District 
Unders ind Elec. 
Banks. 
Alexanders Discount ¢ 
Barclays, “ A 


i Sk 


und, 


. Bonds 


ympany 


Do “B” ar 66 
Bank of British West Africa 
Equitable se 
Nation al Diss punt, ware 
od ‘a ; 
Lane shire and Yorks 
I naen Ji ( \ M ind 
P. and 0, Banking ‘ rporation 
Ur Bank of Aust: 
I n Di ‘ount 
Villiams, D \ 
Db B . 
Insurance. 
Re Irance ( I ition 
Life Assurance of Scouand 
i Tea and Rubber. 
Anglo Ceylon and General 
Atta ec Khat Tea 
Bidor Rubber 
Bowland Tea 
Caledo t ( P 
Ceylon Upe ! 
Lx : 
Java I t, L 
Ma 1 ‘ 
Mar b 


Sialang 
‘Tremelbve 
Upper A i ica 





Wanarajah Tea 
Mining. 

Amalgamated Zir 

Broken H is 

i) dee (¢ al . 

Johannesburg Es 


Kinta Tir 
Kramat Palai 


Other Companies. , 


Ae lian C » Pre 
Assets ( npany . 
sociated Newspape Ly 
\ustralian E tate and Mortgage 
Be lelephone ( " 
Brisbane k lra 
British Oxyae 
Briti-h S.A. Explo s 
I h Stea pi .D 
ud r (Gvreatore ( 
Y and Colt I 
itteriey ¢ . 
ardir Investimer 
l e Ship} 
Distillers’ Compa 
DD 1 Steel ¢ 
] lar and ¢ 
) Ship; , 
li i. Coa 
h I New 
i S hilt y 
I sands 
her Hardware 
street Warel S¢ 
nd ¢ I S 
. D> ‘ 
Ger il Kvect ( I 
Harris i Sheld 
Hloa a ico 
nternatior lea ( 
nn Cr s it 
ister and Co, 
land \ i 
g I and Coa 
1a Cl st s 
I I Internat al 3 
lr e, Hogg, Mar 
UE a stuannssssnnnenens 
M un’s Brewery 
M 4 he i Rea } 
Ne ansvaai ¢ 
‘ Mortg 
Pacitic Gas and I : 
Red A e de lt I é 
I Plate & Gen. Inv., Defd 
en! 
anadian M 
P i 





and second cu 


muia 


and Cx Lir ed 
1 Constr x 
y Park Co lier 
rporation 7 
lite i Shoe Machinery 
Wa ker and Homfrays.. 
Welsbach Light Co. ...... 
J. Bush and ¢ 
AGRICULTURA GENERAL 
unable to recon nd 


Rate % per Annum, except where 


marked % 
* Interim div. 


Interim Date of 


or 


Final. 


£1/2 6; 


10 
15 





ENG 
the payment of 
tive preference shares. 


or stated in Cash. 
+ Final div. 
Method 


Pay of 

ment Payment. _ 
July 2 
Sept. 1 Quarterly 


INEERS, 


Tax free 
Tax free 
] Subject to tax 


] Subject to tax 
Less tax 


oe 
lé Less tax 4/9in £ 
lé| Less tax 49 in £ 
Subject to tax 
14. Less tax 
Less tax 
lax free 
2] Less tax 
] Less tax 
le Le ’ 
1) Le 2 
r 
i tax 
i 5 tax 
Less tax nz 
I ta 
> Yrs. to Ju 
I ta 
j 
ic 
I tay 
Le 
Less tax 
Le ta 
¢1 I ix 4 i£ 
i 
i L ta bing 
Less tas 
Less ta 
ic Less tax 
4 
I 
lax f 
Less ta 
us L tax 
rn : ‘ e 
l/ x fax f 
] Less tax 
Less tax 
i tre 
] 
I 
Le tax 
I ix 
' ns 
Le tax 
2] Less tax 
La 
L s tax 
I lax 
Le tax 
4 
14. Le ax 
Ta Iree 
12 Le ax 
I x4 ilin£g 
nus Le a 
16 Quarteri 
1] Less ta 
Less tax 
Less tax 
1 Quarterly 
Tas free 


Less tax 
Less tax 
Tax free 
Tax free 
Less tax 


Tax free 
2 Less tax 


us 


LIMITED, 


announce that 
dividends due on the Wth inst, 


Divi Je nd 
for W 4ole 
Years, 


Lat’st Pre. 
Fens vious 


5 
they 
on th 





-_—_ 








July 7, 1923. | 


LIDATED ExLrctricaL Company announce that the result of operations for 
ar to March 31, 1923, coupled with depreciation in the company’s invest- 
ts, renders it advisable to defer payment of the half-year’s preference dividend 

ly Ist. 

R0SSELL AND Co.—Directors have decided to pass the dividend on the 5} 
e! it. cum. pref. shares. They report a steadily improving order book. 

Joun Hexsry ANDREWS anp Co. —Payment of dividend on the 5 per cent. 

shares deferred, Directors hope the postponement will not be of 


HEN RY 


cum 
long 


P o_ » Haxet RY, AND Co.—The directors announce that they are not in a 
dena osition to pay the dividend on the preference shares due on June 30th. 

THE Cembnan Banta RaiLway Saber, The tri istees have declared the following 
ivide.ds for the half-year, payable on August Ist next: On the ‘‘ A” certificates, 
it £4 per cent. per annum; onthe * B”’ certificates, at £1 10s per cent. per annum, 
t Pre. ot s income tax at 4s 6d in the &. 


Reports and Notices. 


V 4ole 
ars, 








the Chartere 


29; 


At the annual of 
xeld at Manchester ¢ June 
2 ae fe general manager of the North British and 
intile Insurance Company, Limited, was elected president. 
are informed that Mr Percival Ross Frames, C.M.G., has 
} been appointed chairman, and the Right Hon. Edwin Samuel 
Montagu, P.C., deputy-chairman, of De Beers Consolidated 
Mines, Limited (Kimberley). 
The company announce that Sir Henry 
nt of the Canadian National Railways, 
e directorate of the Canada Steamship Lines. 
The London offices of the United States Department of Com- 
e have been moved from the neighbourhood of the American 
y in Grosvenor gardens, to Bush House, Aldwych, accord. 
an official announcement by Mr Walter S Tower, the 
ercial attaché in London. 
It is n officially announced 
mell, Laird, and Co. to holders of 
in the Leeds Forge Company has been accepted by the 
i lisite percentage of holders in the latter company. The offer, 
1923 t will be recalled, consisted of one Cammell-Laird ordinary shar¢ 
exchanged for each two Leeds Forge « 
mmell-Laird ordinary shares to be 
Forge preference share. 


conierence 


1 Insurance Institute, 
Sir Arthur Worley, 


nn 1G2}, 


Thornton, K.B.E., 


has been elected to 


iss 
com. 
that the recent offer made by 
preference and ordinary 


anc 
cilif 


each 


rdinary shares, 
exchanged for 








GOYERNMENT STOCKS, &c. 


HONDURAS EXTERNAL DEBT —With reference 
of Foreign 


Bondholders are 


to the above 
informed that, in 


+ + 


the Council 


| rder to give effect to the Decree of Congress regulating the collec- 
f the 3 per — ad on rem tax on Consular invoices by means 

' a sales of which are to be hypothecated to the service of 

i t - Honduras Government has ordered in London stamps 
vo e of $10,930,000 U.S.C 


-— 


BANKS. 
BANK OF BRITISH WEST AFRICA.—The report for the year ended 


March 31, 1923, shows a net profit of £100,574 as compared with 
5:935- The ordinary dividend has been reduced from 6 per 

nt. to 5 per cent. The sum of £30,000 is transferred to con- 

f tingency fund and £10,000 to writing down premises and furni- 


re account. The amount of the carry 

st £34,116 brought into the accounts. Investments, which 
tand at less than their market value as at March 31, 1923, are 
1,195,839, Of which £1,138,339 are in Government securities. 
sh amounts to £1,488, 879. Bills of exchange stand at £2,911,321. 
advances, &c., are at 2,028,410. “Acceptances stand at 
61.880. Premises and furniture are at £411,181. The reserve 


forward is £34,690, 


mec 
lis, 


in the balance-sheet at £400,000. Current, deposits, and 
ther accounts amount to £5,823.332. The meeting will be held 
37 Gracechurch street, on Thursd lay, July rath, at 12.15 p.m 


THE P. AND 0. BANKING a. —The report and accounts 








vear ended March 31, 1923, shows that the net profit was 
‘ 1 from {159.300 to £139. "88, The divideni remains the 
t 5} per cent. for the year. The sum of £25,000 has been 
t to reserve, making a total reserve of £115,000. The carry 
vard is £15,180, against £14,043 brought into the < nts 
new branches have been opened during the year—/.e., i 
g Kong and Singapore. The directors report, w de 
: B ‘egret. the death of their esteemed colleagues, Sir Richa ssal 
Smith and Sir Duncan Carmichael. 17 changes in th 
: heet, the total of which has increase from nearly /1 
| to nearly £22} millions, will be found fullv analysed i 
1 ther column. ‘The meeting will held at 122 I.eadenhall 
Julv 13th, at 3.3 I 
RAILWAYS 
NITRATE BARATAYS C0.—The gross receipts for the year 1922 
1 to £492.146. The net receipts amount to £116,652 
amount brought in from 1921—7.e., £63,704—exchange 
f terest. &c., and transfer fees, a total is shown t 
. net revenue of £188,946 Against the net revenue ha 
‘ rged income-tax, corporat profits tax, ar I rench 
: a reserve of £75,000 f ntingencies hich 
: sider pri nt to set asi a 1 we gotiatior 
: ( ian Government are not vet concl After 
the above charges, there 1 uins {69.618 + rry for 
The ordinary shareholders receive no dividend, as in 
2 he percentage of working expenses in Ch to t oT 
; vas 74.16, as compared with 98.46 in 1ga2r I I 
f total working expenses to gross receipts was 76.29, 
101.10 in 1921. The lower percentage of working ex- 
S s to a large extent accounted for bv the reduced cost of 
hey I} directors record with much regret the death in 
the firs ber last of their colleague, Mr James Cameron-Head, wh 
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Mr W. J. 
, will be 





had been associated with the company for 
Welch has been elected to a seat on the board. 
held on July roth at Winc 


years. 
The meeting 
chester House at 11 o'clock. 


>~ 
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ASSURANCE COMPANIES. 
LIFE ASSOCIATION OF SCOTLAND.—The report 


ended April 3rd last sh 


for the 
ws that the new life policies issued 


year 
num- 





bered 1,199 for £680,575 net at premiums of £27,899. This com- 
pares with 1,279 policies assuring £718,392 in the previous year. 
The net premium income was £423,549, against £428,702, and the 
life funds increased by £147,784 to £5,670,138. Credit was taken 
for £51,986 profit on securities realised. The claims by death were 
“8 per cent. of the amount expected. A net rate of interest of 
£4 10s Sd per cent. was realised on the funds, as against £4 6s 6d 
for the previous year. 

SUN LIFE OF CANADA.—The new policies issued during 1922 
were 31,518 in number, assuring £18,657,257. In 1921 the new 
business was £35,096 policies 3 £18,528,876. The life funds showed 
an increase of £8,984,735 to £34,784,777. The net increase in the 
market value of the securities was 41,004,712, after £214,880 has 
been applied to soaltiia down investments. The average rate of 

nterest earned by the invested funds was £5 17s per cent. The 
new policies issued last year in the United Kingdom numbered 
3,538, assuring £1,701,451. 


MISCELLANEOUS. 
AUSTRALIAN ESTATES AND MORTGAGE CO., LIMITED.—In pre- 


senting their report and uunts for 1922 the directors state the 


acct 


pastoral properties we adversely affected by an insufficient rain- 
fall badly distributed over the year, causing loss of stock, poor 
lambings, and a lighter wool clip. ‘The demand for wool was 


well maintained, and offerings met with a ready sale at satisfac 
tory prices. Sales of livestock were not active, and prices wer« 
poor, especially for cattle. The gross profit for 1922 was £352,616. 
as compared with £254,142 in 1921. ee expenses amounted 
to £192,510, against £94,541 in The sum of £6,750 is 
as ught into the accounts, which ad ‘lded to £180,105 brought 
lown from profit and loss, making £186,855 available. Deben- 
ture interest absorbed £86,642, and £35,000 is added to reserve, 
making that unt £160,000. Tae ordinary dividend is 6 per 
cent., as against 5 last year. This will absorb £56,660, leaving 
48.553 to carry forward. 


re be 
BRAZILIAN TRACTION, LIGHT, AND POWER.—The tenth annual 
report and accounts for the year ended December 31, 1922, shows 
that revenue received under contracts with subsidiary companies 
was $7,422,896, against g 410,057; interest on investments and 
income was $450,064, against $127,657, making 


miscellane ous 
&->.S72.961, against $4,537.714; general and legal expenses and 


as 


192 


is 


act 


it 
4; 
Ss 











SOUTH - NORWAY. 


FREDRIKSS TAD 
PRIVATBANK, 


Fredriksstad. 








Banking and Exchange 
Business 
of 


every description. 





London s :—Hamt Bank, Limited; Westminster 


ndon Joint City & Midland Bank, 


ros 


Bank, 


Limited ; Limited; Cox & Co, 


ee 
eee wa ne ne ee er 








36 


THE ECONOMIST. 


\July 7, 1923, 





administra 
































n charges, $18<.840; interest and charges on secured | additional business consequent upon the return of shit 8 to 
~ f ¢ } : > 1} 
gold note nd other loans, $535,152; provision for genera] amortl commission after the period of great depression in the shipping 
satiol s yoo—$1,020.992, makin net revenue $6,851,g68 trad which necessitated the laying up of a large num! f 
avai & = 68 ; on preference shares at 6 per cent ships in 1921, and also to economies which have been effect 
against $3.2 i m prel ence Shalt a pet ! t a a ¢ " ki ee 
per annum, $60 ys tw arterly dividends on ordinar hares | throughout the rganisation in the methods of working ar 
: ‘ Te ss 2 ] } tro] irine the veé j u of a ps alue o 200 wer 
of 1 per t ach, $S2.121,<01 making irplus for the year | ( n rol. During the year debentures of a par value of £1 N 
20,457 nst $2,627,681 in preceding year Ihe following | T¢ med 
$4,120,4 g in | : | 
comparati\ tate t vs the total gross and net earnings of } = — 
the sul n Brazil th fixe 1 char nd ex - 
eating a ieee tere wet ae eae GC ommrercia eports 
resulting net reé t mpany for the past r ar | ° 
Year ended December 31. 
1919. 1920 1921. 1922, | THE CORN TRADE. 
i 
~ 1 \ | : : 
Milreis. | Milreis | Milreis. | Milreis._ | Mark Lane, Friday Evening. 
sross carnil fr operation in Brazil'113,073,982 134,905,832 170,867,353 197,749,105 
Net earnings from operation in Brazil 58,425,485 69,990,657 95,105,553 124,505,563 | Wi : tions have been more favourable to growing cr 
Averave value of milr is for « eon Cents Cents, Cents, Cents. - : 3 : _ s 
New York based on remitt 26.80 20.41 12.5] 13.09 | though n n id be welcome Ihe condition of winter 
2 . e wheat is Sati tory, the plant now being in full ear, and yw 
Above net earnings in dollar 15,655,477 14,286,039 11 898,523 16,299,22' a spell of sunshine harvesting may not be so late as at one t 
saacetinnssus sovenae a Se | anticipated. Hay making has made good progress, but the } : 
Total revenue of subsidiar 15,741,637. 14,744,615 12,168,673 16,417,251 | vary considerably While hay is expect d to be a rather lig 
. } . annear ahnundan , 1 as 
As will fr { above statement. the total gross earnings rop, clovers and sanfoin appear abundant. A rather quiet ar 
of the ur es in Brazil wer 197.749.1058 miulreis feat less co! f affairs prevailed at market, and follo 
being ( pared with the corresponding earnings | i an easy pel prices recovered slightly on firmer forward 
of the previ I 26,581,752 milreis, or 15.73 p ent lhe | offerings. Sellers are by no means pressing, in view of labour 
rnit fr tior 4 cor.th2 Nreis. hei ‘ . : AS : . : ; 
-adlliapauingge — n were 124,505,563 milrei veing an | difficulties at the docks. No. 1 Northern Manitoba quot 
incré f 29.400 r 30.91 per cent a a ; - : 
ype ee 49s 6d, No. 2 mixed Durum 46s, Rosafe 62} lbs 47s 6d, choi 
BRITISH OXYGEN CO.—The SOPORE Jue issued a or white Karachi 47s 6d, and red ditto 46s gd, all per 496 lbs ey 
nent on the preceding \ the n it having advanc: om ; . 
ear om the pe , net profit having a ae A fe , | ship terms. The cargo section remained quiet, but prices are 
£,76,849 to £131,801, wh the ordinary dividend has been raised i : ‘1 i italia 
Fr. ; f — f shade | r with rather oO igquiry ft “ ita des ptior 
from 10 per cent., fre ncome-tax, to 12} per cent., free of in nade better “ee ener more — cy sf te “3 <i wage 
come-tax. The 1eserve f fortified by the placing of £25,378 t Rosafe 62} Ibs July sold at 43s 44d to 43s 9d, ditto afloat 43s 7} 
its credit, bringing it up to £150,000 The directors attribute per 489 Ibs. Maize cargoes firmly held. Plate steamers afloat sold 
the better results partly to the new and improved large plants 348 6d, and July shipment 34s 6d, while No. 6 Yellow Sout! 
W are oO’ stalle 1 most of com?! v’s factories, and : 7 ; E 
hich are now install n most of the mpan\ factories, an African October-November sold at 33s 3d per 480 Ibs. Bark 
to a continued increase in the demand for oxygen (he directors il ' at Dea” nstendii afloat scold at al 
} } ¢ ant a carg an-bess ustend] atloa ( é al 
point out that the year’s profits have been earned on a consider- | , = : , ; : a f } } 

} ] ° - , r f : ‘rms or No ce fry > cl ‘ 
ably re ced selling price for xvgen IFhey attribute the in- 25S per 400 Ibs, c.f. and 1. terms. Cr p rep rts trom the nl 
crease in demand mainly to the extensive use of the gas for ship | exporting countries remain for the most part favourable, whil 
breaking and the development of other metal-cutting applications. | floating supplies to Europe are on a reduced scale, though arrivals 
oye will be held at Great Eastern Hotel, Liverpool street, | jn this country have been fairly liberal of late. Flour in moderat 
re ursday, Ju 2th, = oon : : ai ; 
= Faereme july sath, at moor | request and prices steady. London standard Straight run quote 

Param AND CO , LIMITED.—The report for the year ending April at 40s, patents 42s to 438, town househ Ids 38s per sack, delivered 
923, Sti hat certai ! gencies pri i yas es am 
a tee apancapes. seigay tubhemgellie r in past) in metropolitan area. All English straights sparingly offered a 
years not having arisen, the sum of £30,146 became available from k del se ; nation 
ee: zs f er s , delivere c aA Oo Sst ons. 
the contingencies reserve, and has been dealt with as follows:- ge to se Per os Cee ae ree 


£10,000 put to the credit of the superanruation fund, which has 

















Imported quiet 
































Manitoba export patents range from 35s to 38s 6d, Minneapolis go 
been placed on a definite basis by a trust deed, in conformity | patents 38s, and Australian 36s to 37s, all per 280 Ibs, ex store term 
with Section 32 of the Finance Act, 1921, and the balance of Millers’ offals firr Broad bran quoted 6s 6d-6s od, ordinar' 
£20,146 transferred to the ‘ redit of profit and loss account. ditto <s 6d. middlings 8s, bags included ex mill, light oats ss 3d 
After making provision for depreciation of properties, plant and powdered oat husks «s 2d, feed oatmeal 7s 9d, ground oats 13s 
machinery, bad and doubtful debts, and all outgoings, including | ! or : : p f 
Corporation Profits Tax, the profit for the year amounts to | all per cwt, free on rail. Barley, English, quiet at ware — 
£219,438. Interest on debenture stocks, mortgages, and deposits | as to sample, with good malting grades quoted 8s 6d-11s per 
amounts to £33,107, leaving a net profit of £186,379. The amount | 112 Ibs, free on rail. Im} orted weak. Californian quoted 42s-445, 
br ght f rward from last vear’s account is /4.987, and, after Australian chevalier 38s-46s, New Zealand 33s-45s, as to sampl 
providing for the interim dividend paid on January , 26, 1923, | ll landed, per 448 lbs. Persian ex ship 24s 9d, Danubian landé 
there remains a balance in the appropriation account of £172,554, |“ “ om ’ ; : 3 . . es 6d 
which the directors recommend shall be dealt with as follows:— | 298, Plate ditto 27s, No. 4 Canadian Western ex 3 
Final dividend, 2} per cent. (making 5 per cent. for the year), | American malting, 48 Ibs, ditto 25s 3d, all per 400 Ibs. Maize 
£18,813; to reserve fund, £20,000; balance, £133.741—£172,554. 

The directors have resolved that the surplus available profits for ey 
the participation certificate holders are £128,595, which will re- | 
deem at par the whole of the participation certificates other than | 
those held by the compar leaving to be carried forward to next | iH 
account £5,146. The eting will be held at Red Lion Brewery, 
St Katherine’s Way, EF. 1, on July 12th, at 32.30 p.m | Ht 
INTERNATIONAL TEA CO.'S STORES.—This company has just e 
issued its report to April 21, 1923, and is able to show a satis. | 
factory year’s working. The trading profit has increased from e © 
£329,013 to £396,983. The ordinary dividend has been raised | First National Ban HT 
from 16 per cent. to 18 per cent., and the net profit at £336,718 
compares with £2So0,02 Last year £40,000 was put to reserve, || 
but in the latest report £100,000 is set aside, which brings the | | f B t | 
reserve account up to /284,906. The sum of £118,218, subject | | Oo Os on 
to corporation profits tax, is carried forward. The meeting | | 
will be held at Winchester House, Old Broad street, on July rath, i 
at noon. i 
LOVELL AND CHRISTMAS —The report tor the year ended June 16, : ° : : . : 
1923, shows a net profit of <a as compared with os The leading financial institution of 
in preceding year. ‘The ordinary dividend and bonus is un- | 
changed at 14 per cent. for the vear. The sum of £103,125 is New England 
carried forward, as against £95,643 brought into the accounts. A \| 
sum of £53.000, being capital profit realised by the sale of | 
investments, has been added to reserves, thus increasing total 
reserves to £330,305. The meeting will be held at Manchester | |} : ° . iI 
Hotel, Aldersgate street, on July 12th, at half-past three. Foreign and domestic commercial i 
MARCONI INTERNATIONAL MARINE COMMUNICATION — The | || : 1K 
accounts for the vear ended December 31, 1922, show a net pri fit banking of every nature \ 
of £171,848, arrived at after writing off approximately £8,o00 in | 
respect of bad and doubtful debts. After bringing in 18.822 | 
from the accounts of the previous vear, a sum of £190.670 1s ik 
dealt with as follows:—Interim dividend of « per cent. for the | | es | 
vear ending December 31, 1922, £59.636; proposed final dividend Correspondence solicited. 
f 7} per cent. for the same period, £89.454: balance to be carried | | 
forward, subject to excess profits duty for the years 1916 to 1920, | 
inclusive, less amounts paid on account, £41.580. The report u 


states that the increase in the year’s profits is due in part to 
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D 
Pp! g SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
fected | Net . C di 
and Profit sati Jorresponding 
) wi Balance After —— ne —_ Last 
’ — ear. 
— Company. Period len nes ablefor  =—S—S————sDiividend. | Carried to ens 
Ending. } Distri- Reserve, | Balance : 
Account. Deben- buti Prefce. Ordinary. : ae Net Divi- 
ture —_— Deprecia- | Forward. profit, | dond 
Interest. Amount. Amount. Rate, ‘10m, &e. 
wn Banks. £ £ £ £ £ ' £ £ gE | % 
— Bank of British West Africa ....| Mar. 31 34,116 100,574 134,690 60.000 5 40,000 34,690, 105,935 6 
P. and O. Banking Corporation ..| Mar. 31 14,043; 139,388 153,431 113,251 4 25,000 15,180, 159,300, 54 
Breweries. ' 
ing. Distillers’ Company ...+........ May 15 98,770 620.637 719,407) 12,293 364.568 104 235,000 107,546; 457,964 10} 
EB. Robins SG BON << sa0000000:0 April 30 5,614 13,505 19,119) 1,763 4.500 10 6,500 6,356 6,203 74 
brs MNT. cncsdscnnsdxenes Aprill8 4,987,——«:186,379 191,366, , aa 5,145, 119,456 5 
an | Electric Lighting and Power. 
7 COPROU EAE ane v sc:ccmcimowncin Mar. 31 5,702 73,291 8.993 34,955 Pe as 58,213 5,824 +,669 ° 
ee Edmunsons’ Electricity ........ Mar, 31 15,512 52,103 67 615} 28,000 16,800 7 22,815 ‘ 
— Financial, Land, &c. 
light } \ustralian Estates and Mortgage| Dee. 31 6,750 93,463 100,213 56,660 6 35,000 8,553) 71,847, 5 
t and Canada Land and Irrigation Dec. $1 Dv61,766 Dr 53,614 Dr 115,38¢ hin . Dy 115,380 . 
follow. | Java Investment Loan & Agency..| Mar. 31 15,675 17,777 33,452 ‘ 17,264 6 16,188 ‘ na 
rward lurrayfield Real Estate ........ May 31 2.954 1,797 4.751 re 1,13] 5 us 5,620 3,177 3 
alli rrustees Corporation.....cccrecee May $l 51,800 69,426 121,226) 17,817 27,715 7 25,000 50,694 63,859 7 
ese Hotels, Restaurants, &c. 
ere Ipiors ONG PONG. ...+.<s<00ee : Mar. 31 13,114 114,775 127,889 ee 86.540 12 22,000 19,349 99,158 124 
choic } Rubber, &c 
lbs ex Coconut Plantations of Perak....| Mar. 31 10,686 21,251 51,9357 20,300 3 2,938 8,699 13,265 24 
area J I;merald Rubber and Coconut | Jan. 31 17,886 51,980 49,866 29,264 17 2,000 19,602 25,943 10 
sei one Northern Tyiliwoeng ...cccecesses | Dee. 31  Dr12,217'Di 2,314.D 14,53] aoa Dr 14,531] ae 
zi RUMORS asrccesererawecduns ° Jan. 31 33,105 59,590 72,695 ar 37,500 12} 55,195 2,328 
~ jiliwoeng Plantations.......... Dec. Sl 6,886 Dr 828 6,058 6,000 58 12.716) 
eS Shipping. 
» CHANIA bc kcxsucnbecckseens0exs Mar, 31* 1,090 24,843 25,933 0,6 24 20,000 508 es 
Barl Shops and Stores. 
al International Tea Co.’s Store April 21 88,000 536,718 124,718 53,500} 153,000 18 100,000 118,218 280,020 16 
chi Tea 
aes od Attaree Hihhat .csccscccccceccecs Dec. 31 1,880 28,626 50,506 wa 17.298; 20 11,000 2,208|Dr 1,617 10 
ram Doloo (PAS Re CaNdeweceeseces Dec. 31 1,683 25,184 26,867 1,032 8,850} 20 16 a 784 ad ° 
— JOUMGA a cnncccsvescencsessccess Dec. 31 |Dr S44 7,412 6,568 1,767 10 4,2 601 6 os 
cerat Makum (Assam).... ccccccecess Dec. 31 973 22.104 23,077 15,000' 30 7 000 1.077 7,649 15 
quoted | MOONE Sis ncncrbeu sess enees Dec. 31 |Dr 939 975 36 36 
ivered J Telegraphs. &c. 
red at Marconi International Marine Dee. 31 18,822 171,848 190,671 149,091; 1 oe 41,580) 118,043 10 
aan 1 Textiles. 
one : Brit ish Dyestnts G yrporation....| Oct. 31 |Dr $03,356 102,657 Dr 700,699 6 i . Dy 700,699) Dr1 006660, 
> 8 Patons and Baldwins .......... \pl. 30) 68,075 668.543 736,618) 66,641 239,893) 15! 540,000 90,084 50 1234 
tern Other Companies. 
dinarv British Oxygen ..... ecccerccece Mar. 31 | 115,569 131,801 247,370 ar 97,590} 1244 »,379 164,401 76,849 10} 
ss 3d Burgis and Golbourne .....eee0-. May 2 4,888 7,496 12,384 35.3500 3,000, 10 1,000 5,084 6,278 10 
oe General Blectric....ccccscessece Mar. 31 | 217,024 507,711 124,735} 248,76: 105,599 5 196,250 174,121 384,150 5 
ae John Swan and Sons......++eee: \pril30 | 11,833 12466 24.299| .. 3.208 10} 10.273 9818 11,539 10} 
- . Lovell and Christmas ee June 16 95,643 102,919 198,562} 22,687 66,250; 14 6,500 103,125; 121,190) 14 
= pe } Transvaal Chemical........ Je 30, 22 6,254 76,406 82, 660 24,00¢ 57,500; 15 10,570 10,590 ea 
25-44 North Glamorgan Wagon........ Mar. 31 4,745 3,069 7 814| 1,25 124 500 6,064 022, 124 
ample, Welsbach Light .......006 sosces! Mae. ae 18,412 26.397 44,809 | 19,34 74 7.520 17,945 1582, 5 
landed William As quith | (1920) i caalaacarss Mar. 31 |Dr21,755 21,404 DPD 51} 2 500 | Dr 2,851 
—— Fe > eee = —————EE 
—"]| d . i ee € : ~_ 375 7 . - nae 40S . I Re = ; pa 3, IRON, STEEL, AND COAL. 
| i Jiisnh, Steaay « SS S 4 pel 2 IDS, Il n ill, aS lO Samp 
lmported moves off quietly. Plate, f.a.q., ex ship 22s 6d, landed } 7 ; 
23s 6d, No. 1 Canadien feed landed 26s 9d, No. 2 ditto 26s 3d, Our Glasg Ww lent writes:—Hope for _ aaa Bis 
\| No. 2 Canadian Western 28s, No. 3 ditto 27s, New Zealand ‘‘ A” brightened in the ment by Sir Gly an West that Glas = 
| grade 38s 6d, ‘B” grade 37s 6d, all lan hed per 320 Ibs. Oatmeal will participate in bi Newfoundland ord ers (involving on nex 
| in less demand, and tendency easier. I.o mi made, all cuts. 18s, | P nditure f four milli ns) just con luded, and - the ext nsive 
i] lled oats, also whole groats, 18s, ale q oats 18s 6d ex mill. | UPC rtakings mn Steci and if ~ to be — : ed d - ith ee — 7 
Ordinary Scottish oatmeal 19s 6d-20s 6d, and American, all cuts, | @t Singapore. In raw iron and hematite purchases in the last 


| ry . 2 
c } I7S 6d per cwt. 
COMPARATIVE AYERAGES OF GRAIN, 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-2 1921-2 22, 1920-21, and 1919-20 :— 


1922-1523. 1921-1922. 192C-1921. 1919-1920 


= 


Cwts. 








Cwts. 


Cwts. 














f Estimated sales of home-grown : wheat Cwta. w 
dL WOGK 60 PERS DO. cncocccccveserccceces 117,946 63.640 37,613 25.723 
| @ 2 weeks 60 June DD ..cccccccccccseccccess 16,642,389 15,626,844 12,099,231 10,731,831 
1] — : “ atieaiae _ 
lH) Average poles of English wheat per s d s d s 4d s d 
Sl aa ctinaeniaiaiebadetaxkioihne 1011 (12:15 —2018_ 19 6 
ly The following is a statement showing the Quantities Sold and the 
sl \|| } Average Price of British Corn in the past two weeks, and for the 
| a corresponding week in each of the years from ttl to ages: - 
ec on 
|| : QUANTITIES SOLD. AVERAGE Price PER Cwr, 
| : Wheat. Barley. Oats. Wheat. | Barley. Oats, 
I oe eee ee | ee ee ae 
i} June 23 ...00. 128,396 24,105 13,216 10 11 8 5 10 9 
1} June 3 ...... 117,946 16,662 10,486 10 1l 8 7 lo 9 
| 
} a 98.584 4,921 8814 17 1 75 |} 177 
1929 28,221 2,957 7,162 19 6 26 8 23 4 
—) 37,611 | 9,675 12,452 20 11 ll 8 13 10 
— 63,669 | 6,614 6,727 “3 ll 8 ll 9 
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THE COTTON 


MANCHESTER, 


holidays which 
being extended. Prices in 
and demand can only be 

continues to show 
have been sold in export yarns. 


are now taking place in 


described as slug 


itself in Egyptian spinnings. 


weaving 


gish. 


distric ts 
American yarns have favoured buyers, 
A quieter tone 
Only 





(July 7, 1928. 


are 


odd lots 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1923. 


Price, 

July Price, Price, Price, Price, Price, 
5, | June June June June May 

|= | 28. 21. 14. a 31. 


Raw Cotton—Faully Mid. American. 
Bakellaridis Fully Good 


air 


Egyptian ............perlb 15°90 16°30 


rib 15°75 1649 16 49 1659 | el 1602 
16°15 16-10 | 16°40 16°40 


Yarns—32's twist .....ccscscosccceeesper ib 23} 244 at 242 | 24 233 
— 4's weft ...... scccce secococeel > 239 244 24 244 | 234 234 

— 60’stwist (Egyptian) ........perib 28; 29 29 29 | #29 29 
s dsdqsds disdsd 
33-In, Printers, 116 yde,16 by 16,32’'sand50’s 33 6 34 3 34 3 4 9/33 9 33 3 
$2-in, Shirtings, 75 yds, 19 by 19,32’sand 40's 36 9 37 6 37 6 38 0 37 O 3% 6 
58-in, ditto, 38 yds, 18 by 16,10 lbs ........, 18 9 19 0 19 0 19 3,18 9 18 & 
39-in, ditto, 374 yds, 16 by 15, 84 Ibs ........ 17 3 17 6 17 6 17 9117 3117 09 

(II.) 











Compared with Previous Year . 








Price, Corresponding dates in 
July 
5. 
1923. 1922. 1921. 1920. 1919. 1918, 
|aflaflflalasf4a 
Raw Cotton— Fully Mid, American ..per Ib 18" 75 | 13°77 | 812 26°87 21°60 | 22°77 
Sakellaridis Fully Good Fair 
Egyptian ............per lb | 15°90 | 20°25 1600 62:09 27:09 29°40 
Yarns—32's twist .......+++ mena Ib; 233; 203 178 54 | 414) 50 
— 4’'sweflt ....... coccccccccccepOr ib; 232; 20 164 | 50 | 40 493 
— GO0’stwist(Egyptian) ........perlb 28; , 30) 31 96 | 554 624 
s di sdsdsd4°sdas 4d 
§2-in, Printers, 116 yds, 16 by 16,32'sand50’s 33 6 33 6 32 0 89 6 S7 O 62 0 
32-in, Shirtings, 75 yds, 19 by 19,32'sand40’s 36 9 32 0 31 6 83 6 56 6 60 O 
33-in, ditto, 38 yds, 18 by 16, 10 ibs ae eoone| 18 919 118 F419 OH OK YO 
39-in. ditto, 374 yds, 16 by 15, 8} Iba ........ (17 318 01469426ND958 YQ 
LIVERPOOL OFFICIAL QUOTATIONS - June 29, 1923. 
* ; o Same Period Same Period 
3 & s 1922. 921, 
Description, Se - S|) is ja : - 
_ t - os: 
BPS T ER FSIS Flr E 
O AGA & 1S OA & IOS! & 
qj od) did) did i dadiai da aida 
Sea Island..... + [ami nmlaminmi am! amiinmliam! omli\aminm! 
Florida do. ami nm! ami nm! am) amiinmliam! om!)iami nom! 
Georgia do nminmiinminomiiam! nmiinmiinml .. ../|.. 
OrdG OLM MidGM ME G O|LM GM GOUMGM 
RUNGTIOER ccsscccscece eeeees 1547/1577 1627 1652 1677 1732 1178)1263)1353 5°00! 6°25 8°25 
Brazilian : Mid MF Fr. G F Gd. FPne MF) Fr.|Gd. MF Fr. Gd, 
ee 1542 1607 1687 1038)1263, .. | 5°20, 7°70, .. 
Parahyba, Rio Grande, &c. 1542 1607 1687 .. 1038)1263, .. 5°20 He ee 
DEEEERHUD. 05600ss0secee0e ieeg 1607 1687 .. 1038)1263) .. 5°20) 7°70 
Mossoro, Bivcwceces énseees 1542 1607 1687 10381263, .. 5°20) 7°70! 
DL pckkvéeeeeanseekesse 1542 1607 1687 1038/1263 ee | 5°20) 7°70, 
Maranham, &c, .......... «+ 1542 1607 1687 1038}1263, .. 5°20 7°70, 
BES PARIS cccccsevcece esos oe (1532 1567 1617 1138/1238. | so. Tf ae oe 
Egyptian : Fr. G.t Far Ga Fne Fr | GF Ga. 
Upper 1550 1625 1645 1665 163 9 |1425)1500 1625 .. 8501150 
Sakeliaridis ....... 1510 1600 1620 1760 1885 1675/1875 2200 . 8 a 
Brown 1550 1625 1665 1710! 1780 '1475/1600/1800 .. | 8501250 
Peruvian : MF Fr. GF Gd Fne MF' Fr. Gd. | 
Rough ee |1750)1875)1950;| .. | .. [1400 .. | .. (1100 
Moderately Rough...... .. 150016001650)... .. [12501375 .. | 6°50 1000 
ee —e 1607 1632 1732 1782 1832 1258,1433,1583 5°70) 8°70 9°95 
Tanguis..... beens eneswoe 1667 1682 1732 1782 1882 1283/1433 1633 .. | .. | «. 
DT ccccchwsheeessnns -» 15501600 1650/1700 .. {1200/1550 .. | .. |... 
West Indian, &c. .......... oo | oc SSTDEDIOIIGIO)! co | cc [LSO0| cc | cc | oe 
Do Sea Island. . «+ 1900 2200 2500:2600 .. 23002900 .. (25002100 
African, East, &c. .......00. . 1120 1220 1370 1470 1570 1670 1050:1225:1425 5°25 7°25 9°25 
Mid FM GM From MF |Mid rem 
Do West .occocee o |1569)1579 1589 1669\nml | .. 11581233 ..|..{.. 
GF rer Gd. F G FneS'fn rer Gd. Fne ror Gd. Fne 
Machine Ginned Surtee.... ., ® 1405 1445)/1485| .. | .. |1230 .. | .. | 7°80 
Machine Ginned Broach.... .. 1175 1215 1255 1295 1235 1060 1109 1189 655 6°80 7°30 
Mach, Ginned Bhownuggar 9°30 9°80 1030 1080 1130/1180 | 9°50,1000 1080 4°59/ 5°09 5°84 
Mach, Ginned Oomra. No. 1 9:40 9°90 1040 1090 11401190 9°60'10101090 4°65 5:15 5°90 
Mach. Ginned Oomra. No.2 ., | .. 101510651115 1165 .. |9851065 .. | .. . 
Machine Ginned Khandeish 9°40 9°90 1040 1090 1140 9:10 9°60/1040 3:90, 4°40 5:15 
Machine Ginned Comptah..1170 .. 1210... + 11070) .. | .. |620} .. 
Machine Ginned a » B15 8°55 895 9:35 9°75 1015 8:00, 8:40 920 365/415 4-90 
Machine Ginned Scinde .... 8:05 8°45 8°85 9°25 9651005 790, 830910 353/403 4°78 
Ss. ins cnneeneeakiess 133013701410 .. 12301270) ... 7°55'7°80 .. 
Madras, Western .......... 1105 1145 11851225 .. 1005;1045| .. 620645 .. 
Madras, Northern .......... a 1210 . ‘ ea 11070} .. | 5°95) .. | oe 
M.G, Coconada, Red........ Fr. 1185 ; st HE aw | 6 


1030) .. 
él eS 
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THE WOOL TRADE. affected the retailers’ business. A spell of fine weather would, 
re however, effect a good deal in the way of clearing out summer 
is, ai shoes, even now. 

= Our Bradford correspondent, writing on Thursday, says :—It is : 

” evident from the way in which colonial wool is selling in London 

and from the good demand for home-grown wool at the country OVERSEAS PRODUCE MARKETS. 

fairs, that the majority of people have confidence in the future of Mincing Lane, Friday, July 6. 

vool values. Of course, the main support in London is coming General quietness was again apparent in most directions, deman1 

from the Continent, but the fact remains that prices are being kept for both manufactured and raw materials being confined to wants of 
ce, re > 

ay on a level that is quite out of reach in consuming centres here. immediate necessity. With regard to refined sugar, prices on spot 

: Joubt that th tire textil Sactew: of thin commtey.4 marked down rs 6d for all British whites, with yellow crystals 

ere 5 7 2 2 > > du ) s co . ° . 

ua There 1s no doubt tha os Maree. eee * has mported descriptions also declined ia sympathy. Business was 

i is suffering severely from the trouble on the Continent, and it does ona moderate scale. 

02 pe $j ¢ Te Cé > : yrovement until con ad : 5 

not seem possible that there = be much impro aaa SUGAR.—Of British refined, Tate and Lyle’s cubes quoted 62s 6d 

40 ditions become more settled in Germany. Meanwhile, British pro- | to 63s 6d; crushed, see 6d; granulated, fine and coarse grain, 

3 | ducers are experiencing difficulty in keeping machinery running, | 59s 74d ; 1, 59S 4d: No. 2, also London, 593 14d; ditto, second 

9 and they are having to face the keenest competition from goods half, August, 598; September, 578 od; October, 56s 3d; and 

: made on the Continent. Yarn prices are nominally unchanged, but November-Deceinber, 538 6d. Yellow crystals, 7 548 74d. 

 § i i stellata sl iotaen’ Deaenliaieee Se stiaseuamaertels Am rican granulated, spot. 58s; white Java, spot, sold, 56s; May- 

y ers 2 > 2 f > TS, and nev ~ aS i@T¢ { . 

7; spinners are in Need Of Orde ' June, 25s 3d; June-July, 24s to 24s 6d; July-August, 23s 9d to 24s, 

1 0 is a rule c.f. and 1., London. Continental parcels for shipment mostly 

iid nominal, as very few definite offers are received. Terminal market 

| J 
unsettled August sold, 27s to 26s 3d and 27s 9d; December, 23s 6d 
\ . 
‘ COLONIAL WOOL. to 22s gd and 23s. Cuban stocks stand at 590,200 tons, against 
(FROM A CORRESPONDENT.) 844,000 same time last year. Liquid glucose, spot, 30s 6d. 

18 Real concern is felt among Continental wool buyers respecting COFFEE.—Spot market shows no material alteration, but trade is 
the movement of the exchanges, and the increasing gravity of the - a — ns Be aon oderate assortment was brought 

a political situation is not without its effect upon all sections of orward in public sale this week. Future delivery market idle. 

is buvers. In view of the value of the mark and franc being so COCOA.—With no revival in demand, the market during the week 

40 ! low, it would not have been surprising if there had been a proved idle, and quotations in most cases nominal Accra F/F 

50 . : : ; quality, July-August, 31s f.o.b. terms; October-December, 32s cd 

493 k listinct decline in wool values, and if prices hold up to the ea : : . 

625 inish o se ‘ve will be one of the greatest accom- |] ° 4. ; . ; ; ; 

3 od Raise i Soe Peeps owe wee De cme re a a al fEA,—About 20,800 packages Indian were brought to auction this 

2 0 plishments of recent times in the wool market. ontinenta week, and while good to fine qualities were read lily competed for a 

; ; yers undoubtedly continue to be the keenest and largest | full re ent rates, medium and common met a quieter market, and rates 

0 9 perators in merinos, while the activity of Yorkshire in cross- | tended against sellers. Ceylon auctions totalled 20,700 packages. 

breds is significant of much. On several occasions this week ee and common teas sold quietly at jd to 4d per !b decline, b ut 
good scoured merino Queensland wools have sold up to s6d, one | ® the finer invoices realised steady figures. Samples of new :eason’s 
Sine ) a taille ok dn thee China are fairly satisfactory, and Keemuns were sought after at 1s 5d 
Wo pe a ( re : oO ( nore. > 1 x ) > eells 
rt spec! S icming 1c¢ mor _ , - oS to 1s 8d perlb. Javaand Sumatra quiet, and prices against sellers 
nd ds are realising ver cod for e ti , ; ; 5 : 
land scoureds are realising well over sod for the top lines of | for medium and lower kinds. Really fine parcels steady. 
mbing, an 5 srease combing selling on a clean basis : 28 ; 
nbing ; ind g od ee - ig is selling « — ; RICE.—Quiet and featureless. Two Stars, spot, 135 61 to 13s gd 
around 53d. This price is above what home trade topmakers | for new crop. Spanish, spot, 21s 6d to 21s 9d; forward, 2ts. 
can afford to pay, ior 11d per lb must be added to the clean cost Japanese peas, spot, 25s od. 
‘ : : aces -hargves ossible t lake <s fo = ; : i 
to cover conversion charges. It is imp sible to make s 4d for SPICE.— Pepper continues very quiet, and values barely main 
irp 64's in Bradford. Any weight of average 64’s can be | tained. Fair black Singapore quoted 44d; June-August, gd. White 
bought at 4s 11d, but the cost is around 5s 2d. Nevertheless, | Singapore, spot, 5id Muntok, spot, 64d; ditto, May-July, 6d; 
wl sells freely, and the sales are making excellent progress. | August-October, ¢4d. Zanzibar cloves steady. Fair spot, 1s 13d; 
: : . ~wiware RA eo mnie } _ Sete 
Ihe way in which the big daily offerings of crossbreds are May July, buyers, 1s 1jd; August-October sold, 1s 2}d. Tapioca 
i ; LR EE REE eT TO dull, unaltered on spot, Flake, July- September, Havre, sellers, 
{ robe 1 ases > Y abou ve ; Gas ) ; i ISS ; 
absorbe } purchases being a event ‘ ~. . | 258 6d. Sago flour, afloat, sellers, 12s 3d; August-October quoted 
home and Continental trades, is indicative of no little confidenc © | 12s ;4d. Desiccated coconut quiet. Spot, fine cut, 41s; medium, 

in this class of raw material. Some very good little lots of good | 4-s; halves, in the river, landed terms, 40s; do, June-July, 38s (d; 

to super grease merinos are being catalogued, chiefly on im uly-August sold, 38s; August-September, sellers, 38s; buyers, 

| porters’ account, but the frequent withdrawals indicate that the | 375 gdcwt. Ginger dull unaltered, 

01150 tiginal cost was fully equal to the present Iondon level. Many JUTE.—Market _presented quiet features, but sellers required 
* these speculators’ lots were excessively limited, and this is an | Steacy prices. b First om. June-July, Cetenis aaeiaes £26 ; 
5 : August-S . os: Sept =r-Oct . a iz 

0.1250 aspect of the sales which buyers do not appreciate. August-September at £26 tos; September-October, £26 _s. Hessians 
1100 : : slow, unaltered 

a é = HEMP.—Manila quiet, and values barely supported. J grade, June 

_ August and July-September quoted £31; K and L, £28 5s; M, 

27 5s ton. 

: VEGETABLE OILS AND OILSEEDS. £27 5 . ; 

0 3100 en — {lela T.N., spot, 270s; August, 2278 6d; October 
5 9°25 meaiiaid 220s cwt. Total shipme ents from Calcutta for last month 45.545 cwts 
Trade both in vegetable oils and oilseeds has continued on quiet | of which 13,743 were to the U.K. and 26,770 to U.S.A. 
lines, and the volume of business in either department is small. COPRA.—About steady, but trade proceeded quietly. F.M.S 
Some attention is being paid to Indian linseed, but Argentine seed | Straits, April-June, Rotterdam, quoted, (27 10s; May-July, sold, 

ente £a6 onl ne. Arne oF, *¢ 7 

, lifeless. Meanwhile, prices are quite steady, and about at the £26 15s to £2 168 3 1; June-August, £2 » 11s 3d. Ceyl oe June-July 
es f i: { on a ait cal lan th ae value, £29; Java, ditto, {27; Dutch E.I “ ditto, £26 16s 3d; C ebu, 
eve ft < > ay TO. ( 1 end O e > Snip WSs OF ea . : 3 } 
of a lew days ago p tO un J orn {26 7s 6d; South Sea, {25 17s 6d. Palm kernels, June-August, 
nseed this vear had been from Argentina S6$,600 tons and from Liverpcol, sold, £18 ros ton. 
india 197,400 tons—together, 1,066,000 3s, leaving an estimated ; : j : 
nels. 397,400 tone geth ' SS a RUBBER. — Steadier, on renewed covering order:, but easier since, 

ince of 402,000 tons to be exported r the second half of the | and standard plantation, pot, also July delivery, sold, 14d to 132d; 
and 


in present circumstanc it looks as if this ould be 





meet all likely requirements. Of the t 


half America took 


thcient t tal shiy 
445,000 tons, ag 


; the United Kingdom 284,450 tons, an 


ped in 


past year, ainst only 


a year ago 


GIRARD TRUST COMPANY | 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform ail 
kinds 





of fiduciary  ser- 
/ (BY OUR OWN CORRESPONDENT.) vice under appointment 
Changes were unimportant at the Bermondsey hide and_ skin by courts, corporations 
i tions on J hursday, the tone, however, being weak. Best ox d bs PT 2 1 
3 Id from 63d to 83d, two classes dropping Jd as against an individuals, 


1aSt 


week’s prices. Seconds made fr one 


m sid to ad, class show- 
: g a slight advance of gd. Cows, best, sold from 61d to 63d, 
and best calf from 43d 44. The 17 to 24 lbs class did not 
sell, and the 8 Ibs selection at 11$d showed a slight advance on 
last Lambs sold from 
m 3s to ss 6d each. 
The 





Correspondence invited. 


to 11 Chartered 1836. 


figures. Capital and Surplus - 310,000,000. 


Member of Federal Reserve System. 


2s 1d to 6s 6d each, 


pelts making 


shoe trade is 


HIDE, LEATHER, AND ALLIED TRADES. 





quieter, as the dull summer has badls 
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August, 144d to 144d and 14d; September, 14}d to 143d, 144d and 
14} \ctober-December, 14}d to 1gid, 144d and 148d; January- 
March, 154d to 153d, 15s and 154d. To New York, sti andard sheet, 
August-September, buyers, 14d; September-October, sold, 14}4 to 
14}d lb, c.f. andi. terms. Wild sorts steady, quiet. 

OILS.— Linseed irregular with a fair ‘oe A in force. Spot, net, 
naked, quoted 43s 64; July, 41s 6d; July-August, 41s; September- 
December, 38s 9d. Rape quiet. Crude, spot, 40s; refined, 43s. Cotton 
firm. Crude Egyptian, spot, 39s; common edible, 44s 6d; 
deodorised (in barrels), 48s China-wood quiet. Hankow, spot 
(barrels), ro July-August, 93s. Cocoanut easier. Ceylon, spot, 
45s 6d; July Augu t, 435; Cochin, ditto, quoted 47s. Soya quiet 
Oriental, barrels, July-August, 37s 9d. Japan fish cole. July- 
August, cases, 29s. Codfirm. English, spot, 36s 3d. Groundnuts 
quiet. English, crushed, naked, spot, 47s; deodorised, barrels, 
548s. Turpentine easier. American, spot, 80s; July-December, 
71s 3d. Rosin quiet. American, grade B, 13s; F, 13s 6d; G, 
13s 6d; Htol, 13s 6d; WG, 17s 6d; WW, 18s gd. per cwt. 


French nominal. Petroleum steady. American standard, white, spot, 
1s; and water white, 1s 1d per gallon. Castor-oil steady. First 
pressure, spot, to August, quoted 56s; second pressure, 55s, and 
pharmaceutical 61s per cwt 


OILSEEDS.—Linseed firm, with a good demand for Indian descrip- 
tion. Bold Bombay, afloat, {21 5s; small Bombay, ditto, {20 17s 61; 
Calcutta, afloat, sold, {20 6d to f21; June-J ly, {20 12s 6d to 
{20 15s; August-Sey tember, £0 10s. Plate, July-August, {19 7s 6d 
Kapeseed eas:er. Toria, Jul gust, {16 10s; real bold Ferozepore 
ditto, {15 10s; Jamba, f12 55. ” Cottonseed dull, Egyptian black, 
July, £12; and white, f11 5s, to Hull. Bombay, Ju y, {9 12s 6d. 
Gingelly seed quiet. Large Bombay, May-June, Continent, sellers, 
£23 5s. Chinese, ditto, / ; 158» Continent. Ground-nuts dull. 
Coromandel, machine-drie why ily, quoted f{22. Chinese decor- 
ticated, f.a.q., July _ gust ‘ s. Nigerian, ditto, {22 10s. Soya 
beans steady. Manchuri: e-Jul y, {12 2s 6d. Castorseed firmer. 
Bombay, Sabiahe 20 : mee per ton 

METALS —Tin: On pre offers from the East at lower rates 
the London market developed marked weakness, and sellers were 


{178 128 6d to £177 15s, and three months {£179 to £179 10s to 


£178 153 to £179. English ingots, {178 15s to £179. Copper 
was actively dealt in during the week and prices steady, while 


subject to slight fluctuations. Cash opening at £64 16s 3d; 
and three months £64, while subsequently done at £64 15s and 
| {65 7s 6d respectively. A rather firmer tone governed the market o2 
Thursday, though business proved of smaller extent. Standard, 
cash, sold at {65 2s 6d to £65; and three months £65 Ios to 
{65 1236d. At the final session the tendercy was barely steady 
Standard, cash, sold at {64 12s 6d to £64 15s, and three months 
£65 78 Gd to £65 5s to £65 ros. Electros, £72 to £72 103; best 
selec ‘ed, £68 to {69 10s; strong sheets, {98; wire bars, £72 10s per 
ton. Lead easier at £23 15s to £23 5S, as to position. Spelter 
lower at £28 to {28 12s 6d, according to position. Aluminium, home, 
£115; export, {120. Antimony, ordinary brands, £30 to £32. 
TALLOW —Messrs Colchesters and Woolner write on July 4, 


1923, as follows:—The tallow market was steady during the 
week, and prices are fully maintained to-day. About 6,000 packag es 
recently arrived from New Zealand are delayed in the steamers, The 


stock in London on June 30th, as returned by the wharves, amounted 
| to 20,016 packages, showing an increase during the month of 3,483 
packages. At auction to-day 834 casks tallow were offered and 302 
were sold. Quotations are :—Australian mutton: Fine, 42s 6d ; good 
to fair, 41s 6d to 41s; dull to dark, 38s to 36s 3d; hard, 42s. 
Australian beef: Fine, 42s; good to fair, 41s to 38s 6d; dull 
to dark, 37s to 35s 9d; sweet, 42s. Present shipment from 
Australasia nominal. Present shipment from South America, 3)s to 
39s 6d. The market letter is unchanged. Town tallow, 35s 6d per 
cwt. Rough fat, per 8 lbs, 13d; melted stuff, 28s 6d per cwt. 
Quotations are :—Town, 35s, net cash, naked, ex works. 
Frail casks, 35s; home melted, shipping casks, 
coloured, 38s 6d; fair to dull, 36s to 35s. 
pale, none; benzine, 34s ; melted stuff, 


Country : 
net, f.0.b., good 
Bone fat: 
348, f.0.b. 


White, none ; 


METROPOLITAN CATTLE.—Jcv\ 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


































































well in evidence, though offers were fairly well absorbed. Standard sd sd s a s d 
cash soldat {176 15s to {177, and three months {£180 to {180 10s | Beasts—Herefords .... 7 8 “ Beasts—Heavy Bulls .. 4 Oto 4 6 
# i ee ane ee £ 5 £180 - Shorthorns .......00. 7 6 oa Canadian ...... 70 7 4 

to {178. Salegin the East were reported on the basis of £184, c.1.1 Devons .. eee nominal Sheep—Downs 9 6 ll 4 

Prices subsequently displayed slight irregularity, while again easier NE asiesessevs ¢ O 5 _ eee ntinew: & o ; 

on balanc: By the middle - the week standard, cash, sold at Ich... sreesereeeee 8 te 8 4 Crossbred.....sss.+06 9 .e 

ond 63 de ai. — or oft ee site eel F TISN we. seeeereseee f Q 

{1762s 6d, and three mon is £177 10s to £176 155s to £177 73 Od —« 4 9to5 2 4 12 0 

Further sales occurred in the East at 181, c.i.f. At Thursday's 

meeting rates moved in an upward direction. Standard, cash, “LONDON POTATO MARKETS. imax 5 

sold at {176 to {177 10s, and three months {177 to £178 15s poue., Per Cwt. 
1 the followi1 } em . rea firmer th sin tememmsae ctineing % § s 8 ed 

On the follow as eee ce shone repels Seale ge deeded English (new)...... .- 8 6toll O Cherbourgs...... sikkae aac ee oe 

ever, below the best point Standard, cish, sold at £178 to | New Jerseys .......... 9 0 a PEED kas shaeanetars 9 0 9 6 

‘ & 
- 
Commercial Times.—Wleekip Price Current. 
The prices fo the following ilst are revised with the assistance of an eminent firm in sach departinen: 

LONDON, Farpay DRUGS— s @ ed INDIA RUBBER—Ib-s €@ 5 d PROVISIONS— s ds d | 8PICES- Py Ib— s ad 
JOCOA=Dnty, British grown Aloes, fine F.L., p. cwtiss 9 150 & Para, fine, hard spot 1 24 2 6 Butter—per cwt. we Singapore, tair White 0600 
238.4d.foreign 283.cwt.8 dos 4 Cape, good t a 0 Plantation crepe .... 1 la 6 & Irish creamery ... 144 01 C Black Singapore 6 44 6 @ 
Trinidad, percwt. .. 48 % 67 0 Paisam Peru . per ib ‘3 0 8 6 Do factory . 32) 6224 8 White Siam ...... @ 63 @ @ 
Grenada .. ~%6 0 47 Oaplvi . ccxcosecesce 16 & INDIGO—per lb— Anustraliar ........:2) 0148 9 | Pimento / 6 2 9 & 
Ceyion, plantation .. 6) & 74 C OCamphor— Bengal, good red vio Argentine ........15) 0 136 0 Cinramon—ist all GE 
Guayaquil .......... 83 6 70 8 Japan, refined .... 3 9 4 0 let to fine. .......- 6079 SNR, cece coco tee OI > ae 6 1t4 6 & 
Bahia, finest ........ 49 6 5) & Cardamoma, Ceylon.. 2 0 5 6 ord.vio.togood 5 0 6 0 New Zealanc ..... i5% 9 160 ; a, rr eos 0 82 9 3 
OOFFEE—British grown Canth rid's, Chinaprib 4 0 4 OW to good ord. 40 5 0 anish 154 9 156 Cassia Lignea........42 6 & & 
: aE corel = oes. cw. Castor-oll ........ om es $8 95) c Madras, dry leaf, good 36 6 6 Bacon, sngd. ~irish. 102 9 1:8 g Cloves—Zangibar.... 1 C4 0 § 
E. India fineordgd.rd & 0168 8 GumBnjmn.8um.cwt 60/8 10/2 Do low to ord . 16 3 6 BLISh «. seeeeee S7 € 108 Penang ....... mea ee es 

Do good ta fins . ..113 6123 8 Vlibapum, drops, et Kurpah,gd. mid. to et. 40 §& 6 Canadian ....... --. 87 8 £5 0 Amboyna ........0. 7 $8 

Oosta Kica,ord. toinid £3 C 0 ™ Ser se ro ccmspa ; g 199 : Low to mid on 9 49 gamericar.. peewee oon Q . 9 ‘stuger—per cwt— ot 
Perens exces te OTe OD | Tee cecansercns 2229 0 6 HMEMP—perton— £s Canadian ......-.. ii on2 0 “a 3 8 
—— Americat, 6 9 6 88 8 Mu k pod, China ..os 8 0 9% & a iar ny ‘ svete 56 0 American ..... 86 0105 0 Japan... vewes 658 03 
Mid.to fine ........ 9) 8100 0 Oil, Cassia ....perlb 6 0 6 3 ee 3) 15 Lard—Irish bladdere 76 6 82 0 Jamsica,ord.to go -dl75 0230 3 

Columbian, ordinary. 64 3 66 °@ aoa aieeheneuheh i oe a N'Z. Bi . 38 American bores,56lb ° 0¢5 9 | Mace . per ib 16 22 
Sean hee ae rad 4 7 5 0 Peppermint, H. G.H. 22 € 26 § N.Z.,} th ig : fa sir. 32 1) Pork—per 8 Iba ...... 0 7 0 Mace «bel fine 1 15 1 7% 
Do mid. to fine . 99 517 0 Bhbrb.,China,frtofn 4 6 5 8 JUTE— , sé ee per8 Ib : : 3 8 onal to medium .. A 11 a 6 

CHEMICALS— DYE &TUFFS, &c.— ative fret marks, oe re i a Chillies—per cwt .... 95 @ 100 0 

Acid, citric YD veo S Galls, China..per cwt 69 0 62 6 June July # is . Cigeee- oi Canadiag ° 9 : 3 TALLOW-per cwr. 5 
Nitric fo SEEe ~—_ ~~ he LEATHER—per lb— s dis 4 Rng, Cheddars ....9) 0112 ) | Qoodmation......¢1 0 0 8 
SON OE wsoscess F 5, § | Get ee a 6 Sole Bends 6/9 lb.. 1 0 1 9 Cheshire .......... 92 0112 0 ae tte =e P*% 
Bertarts, Susi .. 1 5s 1 S| Gambler, Bows. FS oS Do do 1018. 1 2% 20 | Dutch. rn. 46 0 oe 8 | EMP ake ik, @ 33 8 S 

fg ETE ae . in lia ies Do do 1214,,.. 33 2 6 Kggs, pr 123—Englieh 11 0 12 6 8, fair, 8 8 

aa oy me -per t 13 6/5 1 i, DYEWOODS— £3: Do do 14]é a i &3 2 B FED sesescpsencses 11 0 12 0 — um Pearl... : 6 : 6 

aia aan eae sp Brasil. .perton 18 @ Do do 17ib&up 19 3 0 gL_oUR—280 Ibs— Beet 9 wosene 3 
Muriate, White.ton 30 0 35 @ Fustic, Jamaica... 10 & Park Tanned Sole 3 0 3 6 Eng.straightsex mil!30 0 ¢ 9 | [&4—duty 6d, British, 
Bulphate .... #17 0 18 6 15 8 Bhidrsfm DS Hides @ 9) 1 1 RICE—per cwt, cif peneign 9 9eF Soe 

Arsenic, ump.per ton 60 6 85 6 ao § Do Engor WSdo 1 1 2 0 Rangoon No. 2 129 13 0 | Pidian and Ceylon— s @ 6 4 
Reader . Pt romt. we 6 Z L i,C 1) 8 Bellies fm DS dc 0 65 @ 84 Broken la.......... 11 3 0 8 PEROS. cc ccocee cocoe 1 Gh 1 OF 

cacao wf 1: 10 Do Eng or WS do 0 8 1 2 6 7h Nisererere ‘g Broken Pekoe .... 1 43 1 % 
Pe PAE. = DE 70 a nica 2 8 Dressing Hides . 'es 2s ROSIN—per ton— Urange Pekoe...... 1 $& 1 % 

Bicaching pwdr. p.th Sauders .. ig Ro.Eng.Calf,20/301b 3 2 § 8 American ...... 13/0/0 18156 Broken Orange.... 1 9 2 | 
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“Orders have been received in excess of the amount of Bonds 
offered. This advertisement appears as a matter of record.” 


$25,000,000 


Standard Oil Company (California) 
Serial 5% Gold Notes 


Due $2,500,000 annually August 1st, 1924, to August 1st, 1933, inclusive. 


Dated August Ist, 1923. Total Authorised Issue $25,000,000. 


Principal and interest payable in gold in New York and San Francisco. Interest payable February 
Ist and August Ist. Coupon Notes in denominations of $1,000 registerable as to principal. Principal 
and interest payable at the office of the Trustee and at the office of The Equitable Trust Compsay 
of New York. Redeemable as a whole, or in part in amounts of $2,500,000 or multiples thereof, 
constituting single maturities, on any interest date on 30 days notice; at 100 and accrued interest 
plus a premium of } per cent. for each six months period unexpired. Anglo-California Trust 
Company, San Francisco, Trustee. 


Mr. K. R. Kingsbury, President of the Company, summarises as follows a letter to us 
regarding these Notes: 

The Notes will be the direct obligation of the Standard Oil Company (California) and will 

comprise its only funded debt. 


Net earnings, after depreciation, depletion and Federal taxes in each of the past four 
fiscal years, amounted to more than the principal amount of these Notes. These earnings 


have averaged $34,186,712. 


The Company has outstanding $231,254,422 par value common stock. At present quota- 
tions this stock represents a market equity of over $480,000,000. 

The proceeds of this issue will be used by the Company to redeem, on August Ist, 1923, 
its outstanding $25,000,000 Ten-Year 7 per cent. Gold Debentures, due January Ist, 1931. 


We offer the above Notes for delivery when, as and if issued and received 
by us, subject to approval of legal proceedings by our counsel. 


MATURITIES AND PRICES. 


1924 @ 100 and interest 1929 «@ 993 and interest 
1925 ~@ 100 and interest 1930 “@ 993 and interest 
1926 @ 99 and interest 1931 @ 991 and interest 
1927 @ 992 and interest 1932 @ 99 and interest 
1928 “© 993 and interest 1933 @ 982 and interest 


Delivery is expected on or about July 2nd, 1923, in the form of Dillon, Read & Co. Interim Receipts, discou.ted 

at the rate of 5 per cent. per annum to August Ist, 1923, from which latter date interest will accrue on the 

Notes. Standard Oil Company 7 per cent. Gold Debentures, due January Ist, 1931, will be accepted at 104, and 
accrued interest in payment upon confirmed sales of these Notes. 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co. 

The Anglo & London Paris National Bank 
Blair & Co., Inc. The Equitable Trust Co. of N.Y. 
The National City Company 
Guaranty Company of N.Y. 

Continental & Commercial Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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THE ECONOMIST. 
THE CANADIAN BANK | BANK OF NEW SOUTH 1 WALES | 


COMMONWEALTH BANK OF AUSTRALIA 


Guarantced by the Australian Government.) 


OF COMMERCE. 





ae Head Office—-TORONTO. 
i 
JAMES KELL, ee 
re _— Paid-up Capital $15,000,000 (£3,082,192) 
Governor. Deputy Governor. | Reserve Fund $15,000,000 (£3,082, 192) 








Branches and Agencies throughout Australasia: 


: . ; Over 500 Branches throughout C 
Banking and Exchange Business of every descrip- 


3 NEWFOUNDLAND, the UNITED STATES, the | 
tion transacted, Bankers to the Government of the | WEST INDIES, MEXICO and BRAZIL. 
Commonwealth of Australia, the Government of the : : 

State of Queensland, the Government of the State Exceptional facilities offered for business in these 
of South Australia, the Government of the State | COUntrics and in all parts of the world. 


of Tasmania 
3,212 Savings Bank Branches and Agencies at Post 


Offices in Australia, At 3lst December, 1922. CHARLES CAMBIF, Manager. 
Savings Bank Balances ... . £39,494,117 A. R. PHIPPS, Asst, Manager. 
General Bank Balances on 30,438,877 


Note Issue Department ... 


51,971,432 
Other items... 


~  . 4,534,291 
£126,438,717 


London Office: 36-41 NEW BROAD ST., E.C. 
C. A, B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE ROYAL BANK OF CANADA, 





BANK OF NOVA SCOTIA 


General a 


Toronto, Canada. 


210,000,000 








Capital ~ - 
Reserve Fund - 





AMADA, and in | 


London Office: 2 LOMBARD STREET, EC.3. | 


‘July 7, 1993 


Established 1 
29 Thre ie vale. street. £.C.2 
+ .. £5,864,360 
3,800,000 
cease 0,864,360 
£15,528,720 


LONDON OFFICE- 
Paid-up Capital 
Reserve Fund 
Reserve Liability of P rol rietors . 


Aggregate Assets to 30th Sent., 1922 £73,125,747 14 0 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
|all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 


ates and Collects Bills of Exchange Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
| application; and conducts every description of 
| Australasian Banking Business 
| 


J. 8S. CAMPBELL, Manager. 


|THE BANK OF AUSTRALASIA 


| (Incorporated by Royal Charter, 1835), 
| Head Office: (temporary address) 





13 LEADENHALL STREET, E.C. 3. 
| | Paid-up Capital . £4, 000,000 
|| Reserve Fund . £3.525,000 
teserve Liability o if Proprietors 
Under the Charter £4,000,000 


Letters of Credit and Drafts are issued and 
banking a ess of every description is trans- 


£19,550,c00 | | acte d through the numerous branches of the 
Established 1869. Total Assets over *220,090,000 bank Geaan ghout Australia and New Zealand, 
Paid-up Capital and Reserve . $40,800 000 eens Deposits for fixed periods received. 
Total Resources ; . $471,000,000 Special facilities are available to the public | 
. Head Office: MONTREAL, through the brane of th Bank for the || 
SIR HERBERT 8. HOLT, President, transaction of business with Canada, Newfoun 
E.L,PEASE, Vice- Preside lent & Managing Director. |} land, Cuba, Porto Rico, I n Re | THE COMMERCIAL BANKING COMPANY 

Cc, E. NEILL General Manager, Sta | 


}}] Jamaica and the I ted 
LONDON OFFICE: I 
BANK BUILDINGS, PRINCES STREET, E.C.2. 


T. R. WHITLEY, ome, J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 


321 Bran ches in ll. 


London Branch : 
55, OLD BROAD STREET, E.C.-2. 








OF SYDNEY (LIMITED). 


tablished 1834, Incorporated in New South Wales. 
pital Paid-up s £3,000,000 0 0 


|} erve Fund £2,460.000 0 0 
Porto Rico, Dominican Republic, Haiti, Costa Rica, E. C. MAcCLEop. Manager. i | Reserve Capital £3,000,000 0 Q 
Venezuela and Colombia; British West Indies, | * ct 0 
French West Indies; British Honduras, British ieee a : > £8,460, ry dt : 
Guiana, Buenos Aires, Argentine; Montevideo, rafts payable on demand, ar etters oO real 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, NATIONAL BANK 10 i. Australasia are issued by the London Branch 
Brazil, Spain, Barcelona; New York Agency, 68, of Australi: negotiated or eollected. Remit- 
William Street. | 


‘OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C.2 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


AUTHORISED CAPITAL... we £4,500,000 

SUBSCRIBED CAPITAL ... «. £3,750,000 

THE YOKOHAMA SPECIE BANK, LTD.) oo ce creat 21.900.000 
Ree ablished "ee RESERVE FUND... £1,250,000 


Capital Subscribed & F Fully Paid ... Yen 100,000,000 | UNCALLED CAPITAL £2,500,000 


Reserve Fund 





+, 69,000,000; The Bank issues Drafts and Letters of Credit 
Head Office YOKOHAMA. | makes Telegraphic Transfers,negotiates and collects 
Branches at— Bills of Exchange, receiv Deposits of £50 and 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- upwards 1 or 2 years at 43% per annum, 


chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, | 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sy dney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 

The Bank buysand receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers | 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application, 

London Office: 


ARTHUR WILLIS, Manager. 


NEDERLANDSCH-INDISCHE 
| ESGCMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - - = Fis. 50.000.000.- 
issued and fully ye up- - Fis. 47.600.000.- 
Reserves - - - + = Fis, 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


7 Bishopsgate, E.C.2 
K. YANO, Manager. 





loer day * ; 
HONG KONG AND SHANGHAI|| Banioens Medan Sourabaya’ 
BANKING CORPORATION. Djocjacarta Padang Simpang 
CaPiITaL ALL ParD UP... «~~ $20,000,000 | | Kediri Palembang Tegal 
SILVER RESERVE ... seb = wes $24,500,000 | |] Macassar Samarang Weltevreden 
STERLING RESERVE held in London £4,500,000 | 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
Chief Manager—Hon,. Mr, A. G, STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 


ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew THE LONDON AND RIVER) 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala PLATE BANK, LIMITED. 


Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama, COMMITTEE IN LONDON: 

Sir CHARLES ADDiIs, K.C.M.G., Chairman, 


Established 1862, 


Parp-Up CAPITAL & RESERVE FUND £4,140,0C0, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 


Hon. Cecil Baring, C. A, Campbell. BELGIUM, Antverp (22 Place de Meir), 
David Landale, Sir George Sutherland, FRANCE, Paris (9 Rue du Helder), 
A. M. Townsend. C. F, Whigham. PORTUGAL, Lisbon (44 Rua Aurea), 
Sir George Macdor . K.C.B., K.C.M.G. U.S. AMERICA, New York (51 Wall street), 
MANAGERS IN LONDON: ARGENTINA. Buenos Aires and 6 City Sub- 
Sim NEWTON J. STABB, H, D. C, JONES, Branches, and at Bahia Blanca, Concordia, 
Sub-Manager, E. W 


’. Tow ne¢ nd, 


Cordoba, Tucuman, Mendoza, Paran4, Rosario. 
A. Moncur. 


Accountant, 


ae . 5 URUGUAY. Montevideo, and at Calle Rio Negro 

9, GRACECHURCH STREET, LONDON, E.C.3. (Montevideo), Paysandii, Salto, Rivera. 
BRAZIL. Rio de Janciro, Bahia, Curityba, 
B A N ts O D E . H I ® E. Maceié, Mandos, Pari, Pelotas, Pernambuco, | 


Porto Alegre, Rio Grande, Santos, Sio Paulo, 


London Agency— Victoria, 


94 GRACECHURCH STREET, E.C. 


Chilian Dollars. CHILE. Valparaiso, Santiago, Antofagasta, 
Paid-up Capital kz ... 300,050,009 | PARAGUAY, Asuncidn. 
Reserve Fund 58,000,000 | COLOMBIA, Bogoti, Manizales, Medellin, 
Reserve Liability of Shareholders 100,600 000 


Agents throughout the an, 

Letters of Credit, Drafts, and Cable Transfers | 
issued, Bills negotiated, advanced against or sent | 
for collection.—7 PRINCES STREET, E.C.32, 


Reserve Fund in Gol d of 18d.=£1,000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 


The London Agency transacts every class of 





Banking Business with Chile. Carrent accounts Agencies { Manchester, 86 Cross street: 
also opened anddeposits received. at Bradfc rd, 35 Hustlergate. 
London: Printed for the Proprietors by G. E. Hart, St. ¢ ler s Press, Ltd., Newspaper Buildings, 


Published by the Proprietors at Granville Hot use, 


‘| 
| 
| 





Arundel street, Strand, W.C.2.—Saturday, July 7, 1923.—N. 931. 


oe abie 


London O 18 Birchin lane, Lombard st., E.C. 






ENGLISH SCOTTISH AND 

AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3, 

Authorised Capital ..............ccccceses £3,000,000 


0 
Subscribed Capital . 3,000,000 0 
Paid- up Capital 1,£00,000 : 
0 





Further Liability of Proprietors ... 1,500,000 
Reserve Fund 1,450,000 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
| Collection, Banking and Exchange business 
| of every description transacted with Australia, 


E, M, JANION, Manager, 


ocoococoo 





CITY OF FORT WHLIAM 


13°, DEBENTURI 


| The City of Fort William announces that 
the COUPONS falling due Ist August, 1925, 
}oa the above-mentioned Debentures may be 
PRESENTED on and after the 16th July, 
1923, between the hours of 10 and 2 o’clock 
(Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C.2 
Three clear days required for examination 
Lists may be obtained on application at the 


| Bank. 


The WORKS and LIFE 
of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


19 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 158 net. The ‘Works’ only 


| will also be supplied, £3 7s 6d net. 
tiated Sent on nape 


* .* The Life of Walter Bagehot. 


| By Fis Sister-in-Law (Mrs. Russeii BararineToR). 
With Portrait and cther Illustrations. (In the 
Original Binding.) Bvo, 14s net. (1914,) 








SD 
LONGMANS, GREEN & CO., 
| & Paternoster Row, London, E.C. 


Portugal strees 


ieee London, W.C., and 
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